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WE  OFFER 


(  VICTORY 


INCREASED  POWER 
FOR  RAHWAY  BD. 
PROPER  SOLUTION 


BONDS  'Nationalization  Proposals  Can  He  De¬ 
feated  if  Their  Opponents  I'nite  ’ 

Due  1922, 1927. 1937  V""" 

I  isomethins  Must  Be  Done  to  Meet  | 

'  the  Political  Situation — Make  In- ! 

At  98^  and  Interest 

(llj  Ilernanl  K.  Sbii<1w»'II.) 

Descnpttve  Booklet  FTiends  of  sant  finance  and  gcxxl  btisineF.^;' 

!t  rn  request  ;;  cannot  do  better  at  iJie  present  time  that: 

'  to  endeavour  to  strengtlien  the  bands  of  that 

AC  A  HilPO  JL  I  ■'he  Dominion  Government  and  of 

•  Ob  T7nion  I’arty  which  favours  a  modoratel 

Ineatnunt  SecHriti's  F^ablishcd  1889  policy  in  dealinie  with  the  railway  “proh- 

Transportation  Buildins,  Montreal  j  !em.  In  spite  of  all  that  has  been  said, 
TORONTO  NEW  VORR  about  the  iinmiticnce  of  Nationah/ation  ini 

_ i  the  last  few  weeks.  It  has  to  be  remember-' 

- — — Jj  ^ationali7.ation  is  the  pohey  of  only  j 

^  '  one  section  of  the  iian>,  and  a  very  noisy  j 

r  1  •  T  n  <-  r!-^ -i.l  T!— ««  one,  and  that  a  ereat  many  members  andl 

iSStUrBS  in  Jo-Dsns  finsnciil  TiinBS'.some  of  Die  weightier  Catuuet  ministers  ‘ 

-  "would  vastly  prefer  a  continued  adherence 

PAGE  TWO  ,  to  the  old  and  tried  policy  of  allowing  the 

P'ilo  and  Pao**r  fhf  One  Iriduaffy  Which  ^houW*  Pro- f  ,,  •  rr  •  i 

Veteu  byOttrwa.  |  railways  to  run  their  own  affair.s  ilrroiigh 

PAfiE  THREE  j  their  own  experts,  subject  only  to  a  general 

■^vf^rh  A"bouV'Am«ricar.».’'  coutrol  hy  a  public  authority.  'I'hat  uiese' 

sn*\'t%"rofir'‘Era.!dToR^^^^  “"'‘e  cautioiis  poliucians  are  making  their 

PttiE  KH  K  influence  tclt.  and  that  iho  arguments 

I'ji.  liisi  V  wir  for  North  Amrrican  l.ifc  I  against  Nationalization  aie  being  lisit  iied  ii>,  | 

Mutui.!  I.tio  of  Canada  Kepci-ts  Hig  lncro^o*  some  un-dxpected  quarters,  is  ev  idcnci  d 

( );it*rBtioni-  of  I’rairie  Mutual  .Most  Lconomir  ,  ,  *  ...  ,• 

,Ma’r.lv  About  Insuraticf."  by  the  extriiordmal  j  flop  executed  Iasi  I 

PAtiE  FIVE  I  week  by  Uie  Manitoba  E'lee  I’ress.  winch  has 


Canada's  Victory  Loan 

'  2%  Bonds 

Dnr  in  ,"5,  10  or  2(1  tcrp? 

1  lirsr  bunds  arc  issued  in  dcuominationa  of  150,  $100.  l^Otl 
and  $1000.  They  are  free  from  taxes,  includ¬ 
ing  any  income  tax  iniposed  in  pursuance 
of  legislation  enarted  by  the 
Parliament  of  Canada 
Pri'ee  98 and  Tntarnat 


GOOD  DEMAND  FOR 
CANADIAN  STOCKS 


■A  PI  BUC  SERXTCK 
WITHOUT  CIl.ARGE 
•  IS 


SENT  PRICES  UP:  ^{,,,^5 


Descnptn'c  Booklet 
u  c'H  request  ;; 

A.  E.  AMES  CO. 

litre; tfnent  Securi/ic;  FHablished  1889 

Transportation  Buildins,  Montreal 

TORONTO  NEW  V  ORR 


Harris.  Forbes  &  Co 

1  ncorporatrd 

21  Si.  John  Sired  Montreal 


HOW  THE  THREE  STEEL  COMPANIES 
COMPARE  AS  TO  TH^1R  LIQUID  ASSETS 
ESPECIALLY  AGAINST  1914  FIGURES 


Action  of  the  Markets  Indicates  Tliai  . 
Stocks  Have  Broken  Away  From 
the  Mar  Liquidation  I^evel  Once  ; 
and  or  AU -Steel  Mei  Rer  Talk  Was 
One  of  Bullish  Factors — Kiusier  j 
Trend  Developed.  j 

i 

■With  the  cespatton  of  the  pioflt-nikiiig  | 
which  was  in  evidence  on  the  (  .inadtan  1 
I  markets  at  the.  close  of  the  last  week  end,  j 
r.tock.s  lesnmed  their  hiioyamy  at  the  he-  | 
ginning  of  ilic  present  week  and  new  Iv.gh  l 
prices  on  tlie  T’fcs‘'tit  movement  were  re- j 
corded. 

(>ne  of  the  contributing  factors  to  the  j 
renewed  activity  and  stronglli  was  the  con¬ 
tinued  gos.sip  in  tegard  to  a  proposed  mcr- 1 
gcr  betvvix'n  the  Dominion  Steel  l  orimia-' 
tion  and  I  hi'  Nova  Scotia  Steel  and  (dal 


INFORMATION 

DEPARTMENT 


'ANDS  rSE 


STOCKS  .\H()\  I-:  .gLM.  .r.'.L 


Till'  tollowiin 


PAGE  three  j  their  own  experts,  subject  only  to  a  gvnera 

MxiuV'Amaricar.s.’'  coutrol  by  a  public  authority.  'I'bat  uies 

sn*\'t%"rofioEra.!dToR^^^^  “"'‘e  cautioiis  poliucians  are  making  :hci 

PtfiE  loi  K  influence  tclt.  and  that  the  argument 

iki,  liisi  V  ear  for  North  Amrrican  l.ifr  I  agaio-st  Nationalization  aie  Iteing  lisu  iicd  le 

Mutual  l.tic  of  Canada  Krpti-ts  Hig  lncrc^p*  in  some  un-.^'xpcc ted  quarters,  is  ev  idenci'i 

( tjicratiom-  of  I’rairie  Mutual  .Musi  Lconomir  ,  ,  *  ... 

,Ma’r.lv  About  Insurance."  by  the  extraoi-dmal  j  flop  executed  la.s 

PAtiE  FIVE  I  week  by  Uie  Manitoba  ETee  Press,  winch  lia 

Remarkahle  ItT'cord  of  CanaJaV  Steel  -onipauies  m  Tnr-e  abandoned  all  desil  e  for  he  coiltisca 

» f  ars.  .  a-  .  .  ■  • .  , 


Dominion  Steel  Ha.s  S13,0(i0,(t<*()  Exc  ess  Asset.'^  Over  Liabilities,  oi  18.95 
p.c.  of  Total  Capital ;  Scotia  Has  $2,280,000  or  12.47  p.c.  on  Capital ; 
Steel  of  Canada  Has  $9,488,000  or  35  p.c.  on  Total  Capital — Croat 
Difference  Since  1911. 

In  UtJt  th(-  t  xcess  of  current  a.H.sets  over |  $13,1.11, 15S;  Scotia  has  $2.2H1.72!i.  ami  .steel 
cui  reiit  liabiiitit  s  ot  the  Dominion  Steel  ttF  l  anada  $ft. 488.1)00. 


I'oinpany,  i)articiilar.s  in  i  onnectioii  wilii  b<  tween  pi: 
which  are  dealt  with  on  anctlier  page  <ii  time  of  coin 

this  issue  I  f'*'"" 

Slock.s. 

Ueiicllon  Mas  Xiitiinil.  Itia/iliaii  . 

After  mid-week  tlic  nnirUei.s  showed  a  :  ••l■"nlpton 
tendenev  to  ream,  but  considering  the  :  '  ^  . 

. .  1...,  ,0, .  I  I’"  I'f'l 


table  aiio.il 
ol  1 'ai;i;<liii!i 


I  (II. 'p:  i  i;  tirs 


time  of  goinu  to  iires-.  • 
mum.  .gains  bciiii;  imiie.t! 

Stoek.s.  !•  I  e 

Itia/iliaii . ■! 


t~crnparat ivr  Figure;-  Since  1910  tiofl  of  the  t  .1  .H..  ailU  is  quiti-  moiiel'ate 

PAtiE  SIX  ’  in  its  demands  for  the  seizure  of  thi  oih<  r 

t'"k’‘I)*'r  cniumr.  priv alely-tvvvned  railways. 

•  \Iainl.v  .About  Kinuiciers  4  LeSMUl  I'roin  the  I. 

PAGE  SEVEN  | 

No  Shortage  of  Gasoline  Sava  Government  Odici*!,  |  I’o  a  large  eXteilt.  w  ithout  doubt.  thi.-. 

Big  Increase  in  Detroit  V  nited  Dperating  Costs  '  Change  Of  attitude  iS  due  to  Otis-gi  va  loll  i/l 

.-re  iieservesof  Holt(n^e‘r’Liu.^"t  Jto.ooo.ooo  'he  exTraordinaiv  mess  into  whimi  the 

Private  V.  tjo'-ernment  1  iwnershiphhoa.  I.a’Ter  t?  Tla-ndul  Ignited  States  Admillisti'af  ion  has  gof  ilscit 


i'ori»oraiion  ainonnied  to  4.7  p.e  on  the  en¬ 
tire  capitalization.  In  1017  this  had  in¬ 
creased  to  lS.!)."i  p( 


To  a  large  extent,  without  doubt,  thi.-. 
change  of  attitude  is  due  to  otis-erva  mu  i.i 
the  extraordinar.v  mess  into  whimi  the 


‘SS  A sset.'^  Over  Liabilities,  Ol  18.9o  tendency  to  ream,  but  considering  tlu' :  ‘ii'  "  i 

$2,280,000  or  12.47  p.c.  on  Capital:  I ^''ivnnee  that  has  tak.-n  plaee  the', 

V*.,*,,  V  V  V,,  a  .  ■  K  j  reaction  exin'iionccd  was  only  n.attiial.  and  .  .  , 

or  35  p.c.  on  Total  Capital — Great  taken  all  in  all  the  (lomestic  markits  for  si.ams!iii>.^ 

the  past  couple  of  weeks  have  given  a  'cry,,.jyjj,  i>,,v,ei 
I  good  aceonnt  of  theinseh  c-s,  the  strength  '  j^imUtei  s 

—  ■  "  -  displayed,  as  well  as  the  activity  dev clopml.  j  1 1,,,,!.  steel 

,  hi’ing  more  encouraging  than  at  an>  time:|)oiii.  'I'eMiie 
$13,1.11.158;  Scotia  has  $2.281. i-f.  ami  t-tee  ..j,,,,,.  iniuiiuiim  prices  were  establishi'd  ;  l.aiircnt ido 
of  Canaria  $ft. 488.000.  jin  Ociober  last.  Il.yall 

The  remarkable  showing  has  be.  n  at-;  l,i.|iiidiili..ii  I.ev.l  rass.il,  io-nvie"'!'  .' 

tainiMl  in  bwlto  several  nrlllion  dollar.^  in  j  i  .  .  irini  \ 

Of..  1  lonrsD  one  strong;  MCik.  nr  ivm>  si  rnn:i  |  c»ni.  Mn  i 

each  insUiice  oeing  utilized  for  the  P'D'  i  l.iit  tli.-  (im  l>ec  K\ 

po.sps  of  new  construction,  extensions,  ami  '  ,,f  slocks  i  cc.  nlly  lias  con vinced  '  ^hiiw  inigan 

a  libera)  w  riting  off  poliev  It  is  also  many  inv.’siors,  and  traders,  tliat  tlu'  Ust  ;  N>'*''''9h  lit' ei 

reasonable  to  suppose  that  iiivemorie.s  have!  has  broken  away,  most  lik.dy  onre  and  j  er" 

all.  from  the  wav  liqiiidatioii  level,  and;  ■  ' 


The  remarkable  showing  has  be.n  at-; 
tained  in  spite  of  several  nrillioii  dollai.<  itt  ; 


same  periods,  .Scotia  -Sieel,  in  !  a  libera)  w  riting  off  poliev  It  is  also 
excess  current  assets  equal  to  j ‘-eat^onahle  to  suppose  that  iiivemorie.s  have 


Slid  of  i'(iiiaila 
'Tram.  I’ovvcr 


1  p.c  on  till*  total  .  ttimau.  ttn<oii.-i.  I  I  . . .  . . I- .  ,,  »  x-i/  gxi,'  t-v’Z'r  \  n  jv 

ptnl  quoUtllons  |  doubtedly  be  a  recurrence  of  irregular  li.AAlV  Or  r,.Mi  l-.A  .M». 

pc  in  191t,  ,  Vhen  the  annual  reporm  are  i.s.stied  lot  :  movements,  the  ireinl  will  bo  towards  liigh-'  - - 

Suel  of  ('aiiada  in  i!iJ4  bad  itmn*  (i.e.  ex-ljn);  (Scotia  and  Sted  of  Camnia  veaisM'  ft  ic's.  j  lonrton  Th"  w.i.uj.v  st..t.ni.n.  ..i  ih.  rcmi.  v 

j  *  I  I  ^  .|,  II  SilDWR  IIm-  D'lllMVin^  4*il5llli;(  s. 

ei  ss  of  current  assets  tf»  capital,  oompared  closed  in  Tterember.  and  Dominion  Stem!  wioel  tierger  I  nih.  ,  Tiuwl  r.  s.rv.;.  it.  i 

I  1  .  ;  (  irruUtiuH.  mr 

with  .'<7  pc.  at  the  end  of  Depetuber,  1916.  'closes  next  montht,  there  will  be  a  greater]  I  ti.  merger  talk  whs  a  Inillisli  faei  | 

Tile  attix’ti'lcd  table,  culled  from  the  ex- 1  b  .provemt  ni  observed  in  tlic  i;;.sli  po.sit'on  | 'mfl'  i'  Ihc  leadersliip  of  Domiit.on 

.  .  .  1.  ,  'liiicli  a.Ivam  .'.l  to  tlf.  the  liigli  point  ot  i  , „i, 

iiiiiistive  statisfica!  analysi.®  c^  pn,.-e  It  *bv“.'  ennioNnit"-  l.adi  o]  these  i..,,  ^  .  v„  ...  s  „  .-.'v  .  ! 


•  viainiv  .About  .  as  a  result  of  iaking  over  the  raiivtav  liti..--, 

looon-,..  am!  frolb  TadV.d.nm'''  '  >>■<■  growing  t  lotl.i  of  tinp..].ulai  ily  wliu  tl 

■'.Mainly  About  Banking. 't  ha.S  tfj  face  Owing  tO  It.s  liav  lU.g  acctpleil 
rttit.  TI  N  responsituUty  f.vi-  the  railwav  lu'.ak.iown 

Iiura.o.-^' Guion  to  .  H.iaoian  Sui-ura^  i- Tiler.  IS  at  present  n.)  railway  br.  akdonn 

jThnuchnts.iv  as  Khiim  a\  Pircrior— liul  aUoGt  I.  .1  .li.  ....  .  . 

Invesiorb?  <  yriada.  ynn  no  dani:cr  r»t  i*ik.  but  rfxd- 

tzrok.  on  Futur.  of  Canada  Witl-f.-ia'  .  onridonr.-  itcailed  (loitl ii'iaUs  realize  lliat  one  migtil 

.  .r  .  .'a.silj  b.-  l.rougl.  about  b.v  i.iklog  t.-n  toads 

Weeks  Trading  on  <  anadian  r.xnhango  .  .  .  i  .  u  ,  .  , 

P\iit  TVvnVE  ’he  hatiils  of  ihgii  exji.  rn  iic.'il  and 

To.-onto  lUdv  a;-  harning-i  I  p  But  Kxp.-nvei  il.gi  ••  habitual  administrators  and  givitle  llii-  (ip.  - 

Uttawa  F.l<-riri.'  Kar.iing-  showed  Suteiantia'  lia  ration  Ol  tbi  Ul  fO  a  bureau  of  g'O  1111110111 

I’ucl  I 'fin.-^er' at  ion  ...  .  .  *  a  . , 

Ttir  I.nd  of  the  Wa-- -Wk.nt  then  ■  oflleials  M  the  .am.'  lime,  t  li.  fo.llll.al 

_  sitiiaion  in  Canada  makes  ..  difiuuli  bu 

the  Gov.innient  lo  adopt  an  ale-oiin.'h 
ILI.IKD  BOM).'^  l.\  .\KVV  \OKK.  slaiiii-).at  policy  towards  tin  ric.way;.  Tlu 

I  <  b.  1st  FhI,.  stk  i.ain  beii'f.  however  erf'in'Oils,  ol  a  lain,  fian 

\Tgio-t'-enw.  ■  k'C,  .  ^  eicctoriit. .  that  the  tm.,im  ss  o, 

1  a-adn  'wzi*  ^  ’  9'ii’  ‘  transportation  .  ould  he  mor.'  effn  iei  iv  eat 

r  an.-.da  mCb  ^  bp'.  l  ied  oil  if  the  Government  Iiad  more  io  sat 

I '  !  **’'0111  !t,  i.s  a  j.oliti.  al  facioi  ilia,  luti.-i  la 

I  K  mi''  ■'  ;  b«  ,  recogni/ci  \  certain  nieasuic  m  iiit.  ifci- 

I  K  ibi,'  :>  .1  .■  n  y  .  eiice  ts  lu'oiiatily  in.  ' itald.',  and  liu  lx -e 

I  h.  191“  ■>  -solo  , 

i  k  i“gl  9-1  r  9.M  G  p'lli.’.'  19  I.)  snilpurt  liiat  kind  ..!  iritei  fe; 

Frennt;  '!•(“  9"  ^  eilCC  which  "ill  !■(  .ailldl  on  ii\  |i(  I  son  ■ 

r-emh  91'.  ,  •  ,  I  ppj,p,,p],  ijualified  to  und.  rsiand  ili.-  1 

'•I..'  .tniretnenis  of  tjie  situation,  .ond  wbu),  wC' 

—  -  -  bast  .■onimit  ih.  e.mnlrv  ’»  a  <  "iit  iima  m  < 

HANK  (  I.EARIMiS.  of  it  after  the  war. 


l  apitaJ.  again.M  12.47  ^ ^‘‘'Itbal  from  now  on,  lliongl.  there  will  nn 
Ptnl  quoUtllons  1  doubledlv  be  a  r.'ctiiTence  of  irregular 


rn»  *»l  1  hi  FLinlv  kif  KfigiHinf 


-  -  a  .X.  i  i»  ,  *v  'ibii  li  u*  t»..  th(*  higli  nniiil  i  i iti.t-.- ,b.i  t.mtv.  iiic 

itivt-  statistical  anaWai.®  ol  tbfsel  ,  x,  >  ;i  o  t  j  ,  (mh#.  (npt.GUs.  uk 

r  CILI  lAxcAt  0,0...  .  r  .  «  i.  ''  I  w  U I U'  SoOtiil  flso  lUado  3  IK'W  ,  NoU*.'^  rCMTV**.  4iPG 

issue,  show  s  Ihe  current  .-ash  tKisitionj  orapanies  will  from  their  fi.scal  P- fiods .  pjgj,  „„  ,,ns  im.v.m.'nl  at  t!')'..  .'h.cl  .'f  i 


tlirec  compaiiie.s  named  above. 


'Insod  OI  closing,  put  as  mtn  li  .'am-  I'.inada.  <vlii.  li  i.“  .uitside  of  llx’  iiillm'm  esi 


t'lnliV  to  liability  thi* 

v»‘ck  It  wa8  D»'r  runt,. 


It  'A  in  b.  .seen  that  Itomitilon  .'^tepl  hasiingp  Tito  their  properties  as  the. 
(c  es<;  etitrcnt  ase;et“  liabilii.i's  ol  •  recor..  period  of  1916 


Don',  .'-■tee. 
Si'otia  Steel 
Steel  of  Canada 


Toial  sioi  1. 
und  bonds 
outstanding 

SBH, '265,1186 
16,'287.D)6 
■26.673.600 


t  urreni 
assets 


Sl5,446,.’.S»6 
.5.72.5.‘287 
1  •2,38,5.402 


Kxce.'S  I'erc."  tp.ge 
.•urreiil  sni'iilu"  | 

iissels  over  as.'^els  t  o  t  ot  al  I 
I  i.«  1  ai  1  if  la-vc  c.xivllul  • 


op<'r.atjng  on  in  .onneetion  with  Iron  andl 
.Scotia  ilcal  went  to  and  hum  in  com-! 

.I'.oii  with  the  other  issite.s  of  il.s  kind  liad  ! 
a  slight  reaellon.  I 


MlllAGi;  lUTI’S. 


Market  Hare  of  Stocks. 


r.xchfin^'*'  ratfs  in  M«»rt- 
l*riji*r\  Id’.  bDtWffn  itHiikgi  , 
••xchanv’c  broLur.  fiiUni.k  ; 


.'ii'2.iiI6,‘23S 

3,443,5.58 

•2,896.710 


S13. 131. 1.5k 
‘2.281.721* 
9.488,773 


I  I  fie  fiieiVity  witli  wliir  h  iliese  sio.  ks  I'a'e  . 

1 '.(ivaneed  recently  was  due  in  ;i  gri  jti  j  T\I.-'sday  . 

I  measure  to  the  .v.arciLv  of  the  floating  sup  Wedu.—lay . 

I  ply  as  a  result  of  the  steady  ac.  iiniuhilioii  '  . 

itiat  has  been  going  on  for  months  at  tin  ! 
i  I'Mr.'iiiflv  low  pi'lccf.  lom  hi'd.  anil  .  ven  at  i  l  |{MI\V 

laioniid  till  present  lev.'ls  flic  markets  a.  I  |  .stocks  sl.i.w  <1  a 

as  thongli  this  sinr.'itj  was  not  bv  nii.i  |  , Mont  real  niaik.i  ti 

mcarus  rliminated.  and  slioiild  tin  .l.'v .  lop- 1  ,)<>(  idciil,'  tlniii.  il,  a 
limits  in  I  iiiiticct ion  willi  the  pmixcic.l  si.'.  l|  n  r.  .Sic.  l  of  I'aiia.la 
I  la.rg.  i  r.at  li  taiigibb-  sliapc  willim  a  short  j  at  .53'..  Doitiinli'n  w 

iiimi  tlicri  w.nilil  ■.mdotilii  .'itD  lx  ti  fm  llni  Lst.  amsliips  I’r.fm  i 

I  siilis  aniial  advam  .  m  thi  s.’  si.cl  tssu.'s  I  Tomnlo  Ifailwai  .'Ol 


'I'liurf-fla’- 

I  rDla;.  .  .  , 


Dorn.  Stei'l  figure.s  are  for  year  ended  Marcli  31«t.  1917. 
s.’otia  Steel  tigures  are  for  year  ended  December  .SIst.  1916 
Steel  of  Canada  tigures  are  for  year  enderl  December  31st,  1916 


HANK  (.  1.P:ARLNGS. 


I'OOR  lATTLE  Kl(  H  FARMER. 


C  ANADA  S  DKPEM)K.N(  ^ 


«.  ,.n  .v.i-x  ''iijx.j  [-'.bruxi.'  .'til  bank 

raring.-,  at  I'wnt.  '  anad  nn  .  ilirs  augrr 
;nt‘'d  .'Z! Isastrrn  .■Iraring'-  "f 

'  IliX.'JV,).!  t ’J  r<tx,''Vrii  H  dr,  rr;isr  frpl.T  a  ryr 

ign  'if  .'11  .ibtSZ'.b.  u  hif.-  wrfit<  (n  i  lfiirtng.-.  _ef 

t;,.*,  j;:',' . b..-,v''ii  an  in-'Trti.'.x  i.f  i.'i.'*  n.Z.' t 

vf.inir....  .'Ill  Ti'ionti'  slcw-rl  <l>  iTxasr-..,  ..f 


The  Railwai  Hoard  iii.It. 


I  irtaw  1. 
i/ar.i.D'-t. 

!!«• i fn \ 
!.o.n|.'n 
St  .l.'bn 

t'.’'nni  for. 


XA'inr  rcf 
Cnlgpr' 

Efimentcii 

Ragina 

.Sarkn.P't: 

M oCHa  lx  '■ 
I'rrt  VV  111‘niT. 


*. — Tlacraasr 

V’ancouer  rlaaring.-.  nsg-egat'd  IS.'fCi  tCA 
find  Virtrvnn  J1.S71 


mad  an  .  iiirs  augrr  lilt  lir.sl  of  tliOsf  r.  u  ii  i  reinci  .s  i-  p.-'-,  and 
Kastrrn  .-irarings  "f  cal)  Only  be  met.  b.v  insisting  tliai  v  ha''-,.  r 
V  7vrs't.'^rn*^."rf'brmg.“''ef  powers  be  .  reated  they  snail  f.c  con 

iini.'b.-.x  I.f  J.'i.'.ri.zr.-t  ferred  tipoii  the  ikitninion  Uailwu'  Hoard 
slnw-d  d^ .  rxiisr-M  ^  ..f  a.,  DOW  ,  .visting  and  npoii  no  m-w  ai;,i  mi.\- 
ra^Tng" 'f‘.T''i")ir'''pa-t  l"'i-ien.ed  off  ic.  r  ol  bin  ea  u  The  Hallway 
<  tiHn;.:*‘s  fi'iii  Ti>.  pf  ‘'tjiDi;  Hoarri  knowH  tlu'  siTiiaMofi  *horfM]*^hl\ . 

familiar  Icnc  rvjK.iiiK*.  kiih  iiip  hiisi 
Kn«tf>rn  tippc  of  tranJ^poMai ioii,  and  rnio\c  h.< 

v:ysCc9i'-  •.icc.9®3".r.i  f'hmi.e  of  railwav  men  .and  mtipncs  alike 
..  1 ;  V  4«T.99b  fhe  requisite  powers  .stionld  tit  cfinfcritii 

.i.ki ...  1  t-.i  ''i'  !.',’  upon  the  Etoanl  a.s  a  whole  atiri  n-tt  upon 

4  m.v  “.T  'jT’it'i'n  member  .d  it,  for  tli  -  lioatd's 

.'  .-.STt'kx  t.s^tk.'.z  husmess  is  carffnllv  .|<  iiarimmiiaJi/.-'d  and 

xiv-irr!  ir  qiialifi...!  to  d-.'.l  initlld.d 

iiT2x<i  Fhascs  of  the  sii-iatimi  in  oid.  ,■ 

tyz.btx  reHe\<  the  Roard  of  s.tnn  of  its  101111110 
business  Ii  migl;  be  )xivpi|,i,.  ,,,  c-insliTiitr 
?  I  .*.(1  ■  A V  1 1  ■'  *'11  fi6r ’?9  sul)-coiiiniitiecs  i:onsi.sting  of  on.'  mmnbei 
-.#.rn  «  iVic.  Heard  ami  two  or  tl.r.'c  ats.-ssors  to 

tnweaao  I'’"’' "  'he  full  lb  ard  o, 

V  «  9p.4.)ins  miltor  of  its  members  III  dcaHiig  •■.  I'ii  ib.' 

'Hioptinns  wbicb  form  “  .  lat  g,  a  pan 
•’ K.'ti  L'tiv  i4ri.i'rii|  oidinary  business:  or  a  gr.at  manv  of 

UGifi  jss  zst',;g.',  I  these  rinestions  could  Ix  iud.  t  imtelv  dc- 
'  Peered  wifhou*  an.v  gr.ive  naCoual  d.  tri- 

'• ' ' ’ menf.  This  wotild  enable  the  Itoar.j  to  “it 

tvS  ’IlEd''  t.V  97J.^.’54  almost  rontinuoiielv  foi  its  nev,  admini“iia- 
I  five  d'jiics 


l.ii  litirxlge.  Albtiia  .\'o  iiriK'i  l.atoir.e-  'Dcaile.ss  da.v  s"  are  a  confession  of  fail- 
let  of  the  '.'osiieruj  of  ili*  l.irmrrs  of  ,jre-  of  fail’ire  to  apprehend  in  advance  a 
Soutliein  .Allx'na  ‘■an  lx  iouiid  anvwlieie  nations  iiecessiijes  in  fuel  and  transjioria- 
ibaii  111"  voiumc  of  Imsiiiess  I, ring  doin'  bvtiioii.  and  lo  make  efficient  provision  lor 
tb.  iai  iii  mac  iiiiici  V  coiii  .  i  iis  of  a  ilisli if . . !  ilieiii  Uealless  iiay.s  in  Canada  are  not. 


i;-  Ii‘;inr|,..l  l.y  Jj,  StailK*'!'- 

Mii'i  (■;vlil«‘.8  f-’muls 

::*>  1.''!  Di  1 

:i..  \h\  .»;*  1  a-Bl!»m. 

HI  181  10  I  l-ir>l»ni- 

Ku  Ml  1  n-:i2l'rD. 

L'-li  ID  1  U-l(>!*r!  . 
ID  i'*‘j  :)D  i  i-irni. 


I  HIliW'S  MAHKI.r. 

mnid  till  present  lev.ds  flic  markets  a.  I  |  .sincks  sl.i.w  <1  a  fiim.f  ii'ndimcy  on  tli 
thongli  this  sinri'itj  wan  not  bv  nn.v  |  .Mont real  niaik'i  ittongb  lb.  fradiiig  wa 
.  arm  rlmiinat.xl.  and  should  tin  il.'v .  lop- 1  idedl,'  tlniii.  ii.  ami  of  a  li.-ib  s;  .  Iiara. 
'pfs  in  1  iiiiticci  ion  willi  ibr  prnix.'vc.l  si.'i  I  |  nr.  .''Icil  of  I'aiia.Ia  obi  f  1  .n  I  loiia  1 1\  liigln  1 
r  rg.  i  r.at  li  laiigiblc  sb:.|x'  willim  a  short  j  at  .53'4.  Doininfi'n  vvat  n|i  a  ixiiiii  it  61,  ai 'I 
rii  tlori  w.nilil  nndotilii  eit|.  |x  ti  fm  ib.i  .-it.  amsliips  I’r.fm  1  il  w;i-  tin  at  77'; 
ibs  antial  ailvam.  ni  ib.'S'’  si.el  issn.'s  iToi.inlo  Hiiil'.va.v  .'Olrl  at  itie  cimimiiiii  pci. 
Steel  Heporls  1  oming.  1"'  •■">'1  Spanish  Hiv.'r  .s,.1.l  at  1.5.  Urn 

be.-  Hailwa.v  w.-is  slearl.v  at  I't,  and  I  ivi 
.AiiotbiT  facioi'  wliii'b  will  ten. I  to  d 'a'l  I  void  ;ii  71.. df 


Steel  l!e|ii>rts  t  oming. 


higher  price  l.’Vels  for  Ibes*’  istiifs  is  lh> 
spif'ii.iid  eariuligs  wbiib  will  b.  .-bowu  6. 


rind  when  it  is  c s'ahliflieri  that  a  liig  con- 
.  erii  like  the  lniern:.toii,-il  llarve.sier  <  0.,  af 
1,1  I tibftrlgc.  Ifd  rU  Canadti  11,  tb<  volume  of 
ca-li  business  flonr  in  1917.  as  ennparfd 
with  ilie  1ol.‘''ii  \<)lunii  of  business  handled  it 


liieiii  Uealless  iiay.s  in  t  'anada  are  not,|(|)f.  annual  reports  of  St.  ,  I  of  CaMiobi.  and 
ho'v  ever,  a  fonfessioii  of  a  Canadian  failur.’.  .Nov."!  Scotia  .steel,  whitli  will  It.  issn.’.l  at 


M  W  IIMMMD  IftlMf 


It  is  the  United  Staic.s  roal  situation  which  "tiy  lim.*  now.  ih.'  fiscal  ycai  of  tin"., 
has  .'611,90  Canada  s  heatlc.ss  dajs.  The  '""'Pitnics  having  <  lo.scd  nn  Dc.  cmixn 


.a-lt  Imsi.icss  done  in  1917.  as  cr  .npar<  d  ' '^”''4  ''imalioil  is  the  result  j 

with  the  iot.-G  volum.  of  business  handled  it  : long-continued  and  tborotighly  inexpert 
•  .  ,  'governmental  tinkering  with  the  ratiwa.v 

is  fairly  i  videni  'hiii  lit”  larmers  of  8>onili- '  p.^j-iDpsp  'I'h*'  United  .States  has  had  to  1 


:  I  II  .Mtierta  led  I'le  r." 
>f  I. ro-. peril.'  , 

rigiir.'s  gi' I'll  ii.v  'io 


.-.f  Canada  in  point  i  )iay  the  penally  of  that  tinkering  in  ihe 
jshaiic  of  laiueijiahle  shortage  ol  coal  at  the 
J  ‘chief  t>oint.«  of  consitiiiption.  Canada,  as 

local  .iiamh  of  ilie  the  corisumption  territory  of  tlie 


‘  ‘  ‘  ■  ''I  All  c.jiic  of  ixxi.ixxi  \  ;i,,  coiinon 

•Xov.-i  .Scotia  .steel,  whn  h  will  1,.  issn.'.l  at  ^  mo  was 

any  i.me  now.  ih.'  fiscal  yea,  of  . . . 

companies  having  ,  lo.scd  nn  Dc.  cmlxT  . . .  t.  IPIk,  and  nia 

a.st.  I  hc  fiscal  v.'sr  ol  Dominmn  .“'..  .  I  , d^..  1  clirutu  v  I  192S.  intm.  s:  being  pavahh 
(  orporatioii  .  loses  the  end  of  next  monlli.  „„  i.-i.prpa.  v  l  ami  Augii-.i  1  of  e;,.  h  v.ai 

iuifl  with  tie  ptiM, canon  of  the  , a.  ni.igs  f.t.i  . . p,,,  ,„av  I. 

tha  penor.  shareholders  of  Iron  will  nn  . . .  ..D.-'rh 

donht.'d  y  have  cati.se  to  .opgraln  ,,  ,,,,  ,,,,tario  is  fol 


I  nnKonn,,  wiin  hid  iaii'Ad\  |  poi  jod.  hharfholfjors  of  froii  will  mh 

l.he  1  nited  .States  has  had  ,)r)D|>,,,dIv  have  further  eaii.se  to  copgralii 
ally  of  that  Itnkering  tn  , hemscu .t.  No  matter  from  w  hat 

entahle  shor  age  ol  coal  a.  the  ^  situation  in  regar.l  to  th. 

of  consitiiiption.  (anada.  asl  ,  '  ,  ,  ,  ,  ,  .  , 

coriuomotin,.  tp.  ritorv  of  , |  '  aril' d!a It  st.'cl  sr.H'ks  secms  to  impl.v  an 


^  -:ik 

;.4:4ri..iss 


lilt,  riiaiioiia!  Uai'.i -u.  t  <  omjiany.  show  that  1  Cnited  States  coal-fields,  and  as  an  all.v  i ‘""n' r  or  later  hat  will  ndlecl 
.'■>1 ,2"".'i6ii  wortl)  of  btisines.--  '.vas  done  ,  and  friend  of  the  L'nit.ed  States.  Is  morally  j’’"'.  niarkei  valin’  of  this,  riass  of  .se- 
tlmongh  the  fsthl.r'dge  hraneh.  distributing  !  hound  to  .share  ibe  penalty,  although  Can- 

(  ,  itrc  foi  .Southern  Alberta,  during  1917.  Dfjada  did  nothing  to  tnctir  It.  That  is  alt.  Shaw iMigiiit  I  liictiiali'.l. 

I),:  7  ."ni..  ot  api'ioximatel'  *  I  1911,- ITh"  three  beatlesB  days  in  Canada  m.iy  well  I 

fxxi  ws"  done  in  .ash.  Thi'  leads  'A  e«tccn  ’  9'  devoted  l.j  pondering  upon  the  problems  ;  I'"'  action  ol  ShawmiEan  during  thi’ 

re 'i'l  '1  p.'iccntage  ami  i.'  believed  to'’’"*'  result  from  our  present  dependenry  }  week  w  a'  a  riintici  imli.  tiiion  of  the  scarcit.v 
*1  '  •  the ' '  csii'rii  I  nio’d  Slalee  ]  iilion  another  nation  for  a  prime  neces.sifv  I  of  storks  arouml  ilu'  lower  iirice  b  vi  ls. 

' -c  ..r.  I  nf  economic  life,  and  upon  the  means  that  The  deiriaiid  for  itii.s  is.-ai.'  sent  ili.'  pri.  i’ 

I  1  ti  r-i'iB  n  n  aru  -  nil  s“  n  r  rent  U“hou1d  be  taken  for  lessening  or  removing  up  to  1161^  l  ompared  with  the  miniiniim 
pco.-tched  the  rn’llion  r.tatk_an.l  82  P'’r  ceni._^,  denendenrv  ;  wlvet  of  tof  Jo.  of  .....  ooioic  ■..Pit,  ,1,. 


lowing  III . Ill"''  "I  ollni  pi'''.iiMinl  hot 

low.-i.i.  will,  it  time  hull  lo  mcii  a  -i  tin-  rat; 
Ilf  iiili  rest  in  i  iitiformi';,  '.'iih  liic  pics.'lil 
.■onditons  of  th.;  nminy  nutikci. 


tigures  last  wi.l.,  anil  the 
1 1ll'  It  iml  iliv  nlcinl  ninl  Ixxi.i- 


laration  o 
V  il’nl  ,  om 


(  ana'i.'i  n  P' 
l.k.t  also  th. 


Tlif  action  ol  Sliaw  iiilEan  during  tl,.'  (itiii 
week  wa'-  a  riirltici  imliiaiion  of  the  scarcif.v 


Limil  rime  of  Inleri'erene, . 


-  The  second  retjuirf  ineni  w'luld  lx  nn  '  iiy 

PROHIBITION  IN  QUEBEC.  I  Hnming  the  exercise  of  hr-  ^  pow- 

_ ^  rrs  10  a  ponod  «'ndrtjs  ?  yrnr  f»r  >o 

XAD.r,  atid  providing:  f'»r  tb<  riFtfir^it mhi. 
The  ad-vption  of  Prohibition  in  Quebec  !  so  far  ii“  po.-sthlc  ..r  ib.  “l.•^tu,'•  quo  op  ali 
for  1919  dees  not  niateriall.v  alter  the  eco-  tbc  railways.  V  ithin  these  li.nitafi'trc  .  an'i 
nomie  position  of  the  licensed  trade,  w^lrh  |  «],(.  i-^wv.-r  i.y  awar.l  projier  < -inip.  n.sa- 


war  .lone  in  ca-sb.  Tin-  1917  business  there¬ 
fore  ■-how'-  a  very  aj.prei  jahle  gain.,  a  lars< 
pei.  entagi'  of  '.vhich  is  made  iq,  in  the  ad 
dltiniiat  tractor.s  sold. 

Tile  lo.a!  officers  01  th.  branch  are  look¬ 
ing  fotward  to  another  big  rear  in  1918, 
lOiifnicn'  'Ipi*  'tie;.  1  ati  again  el  a  iiev 

t'M'Ol.l 


.“houtd  be  laken  for  lessening  or  removing  up  to  1t6U  .  ompared  wiih  tlie  miniinnm  1  \i',,d.|-i?  y  m  /e" 
that  dependency  1  lex  ei  of  197.  a  gain  of  fioinis.  -.v  bit.  th.  j  si.x  k'  I  'v.  ln  nc 


lloli.hiy  '  1  rc;il  -  l>iillii 

\  not  her  la.  tin  In  Ipin;:  1  h.' 

■■  clo-ic  of  tin-  vvi'")'  w.i.-  i| 


I  AI.BI  RT.l’S  U  K  rKOIirCTTOX. 

Calgary.  Thai  .Miicrta  will  this  year 
I  have  a  fur  produciioTi  amounting  to  between 
I  <10.000,000  and  *16,000,000  Is  the  assertion 
■  of  H  A.  Simpson  of  Calgaiw .  This  is  a 


rights  to  Die  iic'x  .'''hawiriigan  note  issue  j 
Jtimtird  tfi  32.  W  illi  the  demand  s.nt i.“lii'il,  ' 
I  however,  l.ol h  had  a  .-iharp  rea.'tjoii  I 

(•ol  Away  From  Mi  it  ini  it  in  a. 

•  anada  Steamships  was  al.so  a  .si  t  ong  j 
fejiiiiie  of  the  week,  the  common  rei'ovcriii};  I 


Slock  lixiliaiigc. 
.'inxi.ii:  to  mak. 
voiis  holder'  afc 


ivc.'l'  w.c.  'Ill  ia'I  tiia 
lioli.liiy  tirtiin  nil  'll. 
tiini  lr;i(|if-  a,.'  tint 
ommiiim  nt.-.  w  hib'*  it.';' 
encrtiily  ;ni\ion“  to  "|. 


had  already  been  praciically  abolished  I'V  j  tton  for  all  servWs  ruder,  d  bv  am  r.ri-' 
the  Federal  pmlnb.Don  of  manufacture  and  ,,,  railwav' i 

iinporta*  on.  The  continuation  of  licenses!  ,  u  j  , .  i 

could  have  meant  nothln.g  more  than  a  I ' 
permit  to  dispose  of  such  stocks  as  are  now  operation  than  is  at  pres-iif  tn  forct  among  1 
in  the  fountry;  and  it  is  fairly  certain  that  Canadian  roads  and  as  out  readers  are,' 
a  stron.g  campaign  would  have  been  started  aware,  there  i;:  already  an  unpieccdented  1 
at  Ottavv.';  to  compel  Quebec  to  close  down  amotint  of  unification  in  effect  under  the  i 

had  not  the  Province  done  so  voluntarily,  i  tt’ac  Hoard  of  railway  adniini.stvators.  Th<' 

It  will  apparontly  be  a  good  many  years  be-  Railway  Board  is  at'Ove  suspiciftn  of  poli- 
fore  the  •world's  foodstuff  supplies  catch  up  tics,  and  noltodv  is  lift  ter  qualified  to  settle! 
to  requirements,  when  the  great  economic  the  vexed  que-stion  of  ■'limlnating  unneecs- 
argumeiit  now  urged  against  the  manufac-  sary  servites  avvardin;'  compensation  for 
ture  of  alcoholic  lieverages  will  be  removed;  losses  tints  oaiised.  and  distributing  the  re-' 
and  by  that  time  it  is  possible  that  there  sultant  materia!  where  it  is  needed.  It  has  • 

will  be  some  reaction  in  the  feelings  of  the  no  interest  in  building  up  on«  .“ysteni  at  thei 

community.  ,  '  expense  of  another.  I*  Is  the  proper  au-‘ 


•‘*'9'  'vast  increase  over  previous  .vears.  and  tbejt’t'  previous  loss,  while  Ihe  iire|(.i'red  sto.k 

-  — - —  -  production  this  season  is  developing  an  p\-j  moved  up  to  l»s  highest  since  the  minimum 

THT,  KANhS  AM)  Fl'El..  P^rt  business  undreamed  of  a  few  year;;  ago.  PFice  was  enatdtsh.  d  for  it.  and  solil  at  ] 

If  was  estimated  that  50,000  coyote  pelts  frironto  Railway,  anotlicr  lagguril 

■J'he  latest  ruling  in  the  banking  commun- 1  atone  will  have  been  shipped  out  ot  Ibe  sfoiind  the  niinimun,  at  6(',  moved  up  to 
ity  is  that  t'ue  tianks  will  observe  the  fuel  T’rovinee  this  year  before  the  summer  There  wa.s  sonie  activity  in  Quebc 

holidays  a.s  far  as  ptissiblc.  that  is  they  will  comes  and  1,50o.000  rat  hides.  A  great  per-  RaH'Fay.  which  moved  up  lo  !9i/i.  but  l.i'i'r 
be  onen  onl.v  for  the  receipt  of  nayments  of  'ctniage  of  the  rat  skins  are  going  to  Kug-  ^•’-(^''d  off  a  little  Tram-Power  again  in 
maturing  oliligations.  It  was  at  first  Jand.  to  be  used  in  lining  coats  for  men  in  4til^ed  in  an  erratic  niovenicni.  drof.ping 
thoucht  that  the  bunks  might  ciose  down  the  aviation  division,  while  America  vies  27,  and  making  a  recovery  of  a  '  mipb  of 

tight,  but  the  kg'jlity  of  the  idea  was  quos-'vvith  Ungland  in  bidding  for  the  coyote 


pji  moved  up  to  Hs  highest  since  the  minimum  , 
igo.  PFme  was  cnaidtsh.'d  for  it.  and  solil  at 
Pits  i Trirnnfo  Railway,  aiiotlmr  laggaril 
Ijip]  around  the  niinimun,  at  6(',  moved  up  to 
DPr  There  wa.s  sonie  activity  in  Quebe*' 


community.  ,  l  expense  of  another.  I*  Is  the  proper  au-; 

- — - - -  ■  Ihority.  not  for  the  administration  of  the. 

IVI.SFIES  rS  SrrCESS.  Canadian  railways,  for  nobody  ran  do  that 

as  well  as  the  men  w  hose  life  business  ha.s  I 
In  sending  a  sub.scription  to  The  Finan*  been  to,  take  charge  of  them,  hut  for  the! 
cial  Times,  a  St,  .\nne  de  Bellevue  gentle-  exercise*  of  any  additional  powers  of  con- 
man  says;  "I  have  seen  a  specimen  copy  trol  to  which  it  may  be  desirable  'o  sub- 
of  your  paper,  and  if  your  views  expressed  jfri  the  existing  administrators. 

in  the  article  •The  Crime  of  Success’  always _ _ 

hold  good.  I  hope  you  will  have  many  times  “ 

the  readers  you  now  have  on  your  list,  and  A  $20'.'t,0t>9.900  loan  granted  bv  the  .Ar- 


Canada’s  Victory  Bonds 

5}  2%,  Due  1922, 

1927,  1937 


Price  98‘/h  and  Interest 


the  readers  you  now  have  on  your  list,  and  A  $20'.'t,0t>9.900  loan  granted  by  the  .Ar- 
that  your  cup  of  success  will  be  of  the  23rd  ;  genfine  Government  to  the  .Allies  Will  run 
P.saim  order.”  i  for  two  years  at  5  per  cent. 


Nesbitt,  Thomson  & 
Company,  Limited 

I.VTEST.AIKNT  BANKERS 
8*2  St.  James  St,  Montreal. 
Mercantlie  Trnst  Bldg^  Hamilton. 


IVall  Streel  Easier. 

The  easier  tendency  which  d'''Vi'!op(-d  v.as 
arcounled  lor  by  the  lower  treii  l  exhibit.  <l 
by  Ptooks  in  Wall  Street,  wher.'  it  was  con- 
sldered  that  the  outlook  for  peace  was  not 
BO  hopeful  as  in  the  early  part  of  the  week, 
when  the  internal  situation  in  Gerriian.v 
showed  signs  of  bringing  atiout  a  serious 
Btnte  of  affairs  in  that  country  which  could 
not  help  btit  exert  ati  influence  to  bringing 
the  end  of  the  war  nearer. 

Damper  on  Peace  ProNpects. 

The  temporary  triumph  of  the  ".Mailed 
Fist"  has  to  a  certain  extent  put  a  damper 
on  peace  prospects,  thotigh  the  impression 
is  gaining  ground  daily  that  the  current 
year  will  witness  a  cessation  of  hostilities. 

Proflt-takina  was  also  in  evidence  in 
Wall  Street  following  the  buoyancy  which 
followed  the  ptiblicatioa  of  the  U.S.  Steel 

j 


I  We  specialize  in  Morlsjaue 

Secufities  ciC  ( "orpoi’ations  en- 
trapod  ill  tlb!  itiamir.'ictui’e  dI' 

Pulp  &  Paper 

W’e  of  Tor  I'l  om  our  iioldin<rs. 
purchased  after  careful  inve.s- 
tijfation  and  with  full  knotvl- 
(■(!;;(■  of  proverning-  conditions, 
.safe  investments  i  e  I  d  i  n  y 
from 

to 

Send  for  Our  List 
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BANK  OF  MONTREAL 

Lstabiished  10'  Years 

<«pital  Paid  up,  $16,000,0UU.  Rest,  $16,000,000. 

Undivided  Profits,  $1,664,893.  ■ 

Total  Assets  -  -  .  $403,980,236. 

BOARD  OF  OIRIlCTORS- 
Sir  Vincent  Meredith,  Dart.,  President 
Sir  Charles  Gordon,  K.B.E.,  \  ite-Picsident 

R.  B.  Angus,  Esq.  Lord  Shaughnessy,  li.C.V.O.  C.  R.  Hosmer,  Esq, 
H.R.  Drummond,  Esq.  D.  Forbes  Angu:,,  Esq.  V  ni.  Me^laster,  Esq. 
Major  Herbert  Molson,  M.C.  iiarold  Kennedy,  Esq. 

H.  W.  Beauclcrk,  Esq.  G.  D.  Fraser,  Esq. 

Colonel  Henry  Cockshutt.  J,  II.  .\shJo  Au,  Esq 

Head  Office; 

Osaarai  Monaisi — Sir  Frederick  W  illiums-Taylor- 

f  T!;ron^hoat  Canraila  anti  J 

CicoMmi trS Asarals*  <  AUo  at  Lomtnn,  Hncl'iii/J 

I  Anti  .New  Yutk.  t'llic  jU'*  '•••'!  >•  ci.  •  I  f  St.  , 


THE 


eSTABLtSlIEO 

1804 


ti  ^  ^  ^ 


m 


IIUAU  OI'FICB 
MOM  KKAL 


PAID-UP  C.iPl  IAL  . 

RESERVE  FLMi.S . 

TOTAJ.  DEPOSITS  (iKr-ni’ur.  !:•?:) 
TOTAL  ASSETS  ( 0'T('i!il)i‘r,  l'>i7) 

Prr^Menf  . 

\  lre-Prp.Hli.V,it 

Muiius;lnir  IJii-ei  tot . 

Oencrz,]  Maittiser 


.1?  7,000  000 
T,}2l,20-i 
.  io;{.oo<),ooo 
.  i:!<;,oi»o,ooo 


>r.  t  .A-.o. 

I..  '■.1  ,  Ill,.\t'liU  I.I,!. 
r.  1  .  ’ir.nni'j.'Y 
.  1).  (  M.vt  .utov. 


•3a  Brsnebes  unci  Abcih-Ios  in  (.u,,ada,  cAtc .i.iii.,'.-  u-,  .a  tli  -  .'.t!-iiitlc  lo  the  Puelflc 

A  GENERAL  BANKLN'G  DI  S?::}  -s  Til ANi^ACTED 

Special  Attention  fflrt-n  fo  <  ulloi’lioiM ,  r  r.:.  Ucicn  < mci:  1  :i«  nil  tirniiclica 


THE  ROYAL  Kill  IF  mm. 

i.vroiipoKAi  i.i»  ifc3;> 

Capital  Authorixed  . . .  .825,000,000 

Capital  Paid-up .  .812,911, 70 

Reserve  and  1  iidiviclert  ProliG,  .-n  1,564,000 

Total  Assets .  j;;,>,900.00'J 

iu:ai>  orFict,  .nox  ini'.vi-, 

365  Driiiiclice  In  tJunutlu  uucl  N'e  n  tcnndl.'inX 
Ttalrty-elsbt  Uranchra  In  t'uln:.  P<.it«  I'!..,,  iJmnSnlinn  lie-public,  Costa 
1!1«>«  un-J  t  -i-  i  In. 

DHITI«II 

AKTIGC A— -St.  Jubns)  U.tll.l'i ’n  —  n;  _ Uridiioln-v^ n 

mid  SpelchtHtO'itn;  lJ(vil;.Ji  i — jii.  _ •?  c, c-, 

•lA.n.tir.A — KInKat'in;  MOM  •.f.i' p  \7  —  !■;  .in  ’  Vi  -tAv—i'  k-  -V-t'o-  ■ 

'  ■rni:'  '«-■  vn-rvtrl  ..r  'mhI  j-m:  i'An.1.1.: 


TOBAGO— Srurlu»routi;Ii $  I»U.!M‘»H 

BRITISH  GUIANA — Goorsc'lon  ii,  .^^•n 


LONDON,  i:.\GLAND, 
Bank  Bldg.*  Prlni*^»  St..  K.c. 


Anivti'td ji:j  ami  Mall. 


M^AV  (  1 TA' 

AAiIliar.i  f  «‘ior  Street*. 


BCSl.VUSS  ACCOtXTS  C'.AI'.HIE.n  I  FOrr  t  .'-VORABLJ.  I  I.ll-MS 
SAMX  GS  DKPAilTMlC.M’  .t  !'  .>L1.  HU.'.:,  L  Ui;S. 


OF  CANADA 


Dividend  No.  124. 


Xotico  is  bcieby  •’•jvr-n  ilm  n  D.Milf-n'i  '-c'  tin-  vatr  of  f)'';,  n'..T  annum 
upon  the  I'ald-Up  (.'apiial  stork  ol  ih  I'niou  I’.nilv  of  (  anaiia.  bas  been 
declarefi  for  fhe  cunenL  quairer,  arji  ib.it  tin  r  unic  vill  be  nnyable  at 
ffs  Banking  House,  ui  tbe  t  'l'.v  oi  .v  rnninee.  jnd  also  at  ilr,  luauches. 
on  and  after  Friday,  tbo  Isl  li'jy  of  .Vijifh.  IbJ.'.  to  shareiiold-'.’-s  of 
record  at  the  close  of  lui.-inr;.-  'ui  ib(  i.atii  i!a,"  of  Fobruari  uc.xt. 

The  Transfer  Books  'vUi  in-  cloi-td  fioui  the  ibtb  to  Ibr  23tli  day 
of  February.  1018.  both  ilays  im 
By  order  of  the  Boaid. 

n  B,  SHAW. 

Winnipeg.  .Tanuary  17.  101,''.  General  Manager. 


The 

BANK  OF 


LNCOaPOU.lTEk) 


•<,"  t  i  ^ 

V.  iO 


Head  OQlcp 

. $5,000,001* 


-  TORO>T(,» 

Hl-.-flTOd  luud. 


OailUa]  . . $5,000,000  lU-.-t-iTOd  l  uuU» . . . SC.5j5,300 

•  iHBi.nous 

W.  G  QOODERHAM,  Presidrut  I  HG.X  rt.R.-ON.  \  ice-Picsidfnt 

WILLIAM  STONE.  JOHN  MACDOXALD,  I  L.  b.VGl.t.IfAJM  t.T  -I.  UL  .\  1-  CiOODruUAM. 
BRIG-GEN,  F.  S.  MTXtGHnN.  W'M  1  GGAIc  f.M  L.  t  A  tl  eA.MPBlvLL 

THOS.  F.  HOW.  General  MaDager  rOH>;  K  I  A.'l  li.  .Vm  t  Gen.  .Manager. 

D  C.  GP-.M'.T.  Cairf  ln:;-e. l.'i . 

Genera)  Banking  Boiiness  solicited.  yrnrebri  .XMei.tioii  go-cii  lo  Savio:;-  Accounts. 

113  liram  hi!  '<  tiiou  .i-  i;!:  Ciuada. 

!5.iN!ih«> 

K*W-VORK— SjIiouiI  Bank  <tf  Coinmerii-.  CHICAGO— Kirst  Xatlunol  Bank 

LONDON,  ENG  — Lnudoo  GKj  A  Midland  Bank,  Limited. 

■■■■■■■■■■■■KWi’vr.-r-'-TV'.vr'gTg'T-.-'-rr'yi-  (T^F-j'-r'/cr.'W.^.w-tr'tr-'-.i.'v  -yr y i»Tr7y7as-xg;:-a'.~aL'.'. j-sna 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”  P.  O.  Bos  160,  ?4oalreal, 

Mtiui^or  furchasingl  the  following  securities. 

Please  give  me  your  opinion  (free  of  cbargeY  regarding  same. 

Purchase  Prlca 


filtme  of  Enquirer 


Nom  de  plume 


The  BepUes  will  be  published  lu  The  rinaucial  Times,  under  the  nom  de 
Be  (not  the  name)  of  the  enquirer,  and  a  marked  copy  sent  if  requested. 

T.  Kelly  Dickinson  gives  each  enquiry  his  pcrsoual  attention. 

*Cro8B  out  line  not  desired. 


PULP  AND  PAPE  IS  THE  ONE  INDUSIKY 
WfflCH  SHOULD  BE  PROTECTED  SECOND 

TO  AGRICULTURE  IN  IMPORTANCE 

»  . 

So  Says  J.  N.  Greenshields,  K.C;,  and  George  H.  Montgomery  Says  That  , 
Capital  Investment  of  Newspapers  (the  Manufacturers’  Persecutore)  , 
is  Only  One-tenth  of  Capita  Investment  in  the  Paper  Industry — 
Their  Power  Lies  in  Fact  That  They  Mould  Public  Opinion  on  “Im¬ 
partial  Lines,”  But  When  Defending  Ov/n  Selfi.‘^li  Interests  Their 
Public  Spirit  is  Only  Too  Obviou.s — F.  J.  Campbell  .Say.s  Prices  Have 
;  Been  Fixed  on  Two  Commodities — MTieat  and  New  sprint — AMieat  at  , 

i  Over  100  p.c.  Increase  Over  Noi  mal.  Newsprint  iTlust  Dc  .Sold  Below  j 

i  Cost. 

'  At  the  ba^iquet  which  brought  the  conveu-  before  ihc  Conimiasiouei  a  Bulloiin  of  the! 

lion  of  tbo  Ganaciiau  T^ulp  &  Paper  Associa-  rhev  t 

,  ,,  .  *  ,  act  fortb  Id  il-otail  ibc  fact  that  they  nadi 

Uon,  held  at  the  Ritz-Carlton,  to  a  close,  Q,-ganized  nine  crunpaigno  prior  to  tlie  Vic- 1 
on  Friday,  February  1st,  some  extremely  in-  tory  Loan,  caropaigns  prior  to  the  last  clec- 
tcrcsting  sidelights  ou  the  Canadian  pulp  tion.  campaigns  ■which  had  brought  them  in! 
and  paper  situation  were  brought  out.  Some  increased  ad\<  riisiDg.  from  the  Go\cniment 
,  ,,  .1  K  r-  ,1  alone,  amouiitinr,  to  the  differential  ■n'hich 


notabln  snocches  wore  made  by  Canadian 
autboritics,  giving  tlie  view  of  the  manufac¬ 
turer,  and  staling  his  case  in  concrete 


(irenshields,  K.C.,  told  of  Canada's 


*y  Ganao  a  would  be  called  upon  to  pay  for  paper.'’ 

be  manufac-  Further  ai-gumeuts  veic  presented  by! 
in  concrete  George  H.  .Meade,  who  said,  in  part; 

Probable  Future  Growth.  i 

of  Canadas  I  "Wc  have  only  to  review  the  figures  of  i 


present  position  in  the  world  of  affairs,  his  the  las,  four  or  five  years  to  see  what  the 


arguments  lending  force  to  his  remarks 
anent  the  snbjea,  under  discussion.  He 
said,  in  part  : 


•Ganada'.s  future  is  tn  the  d-2velopmcnt  of!  *'bttnieal  <  .-^porl.e. 


growth  may  be  in  tb-',  fiiiiirc.  From  the  j 
total  e.xpoit  of  soriK'.ihiiig  in  the  neighbour¬ 
hood  of  I'vo  nijlliori  doll.ai's,  sulphite  and  i 
cbcniical  i.-^porl.e.  rve  non  have  an  e.xport 


her  natural  resources.  One  of  the  great- 


fourteen  uiilllon  (lollarr. 


e.st  natuial  resources  of  this  country,  and;  gmiincl  wood  i.vport:',  in  the  same  time  baxe, 
one  which  we  should  treasure  and  preserre  doubled,  while  'he  e.-'p'jrfs  in  paper  navel 
I  with  all  our  forces  ajid  effort  is  the  natural;  Increased  from  four  to  twenty-four  millions, 
paper  industry  and  pulp  Induarry  of  the!  in  round  figures.  | 

country.  It  is  indigenous  to  this  i  Production  anil  f  OJiMiiuptioii  Data.  i 
^•onntry,  aud  we  arc  not  preserviug  it.  For;  ...^t  that  rate,  sure h.  m  another  four  i 
the  last  few  years  we  have  been  fighting  Cauadiar  ,.ulp  and  paper  lndu.stry| 

against  the  powers  that  be.  that  seem  cu-  an  income, 

trenched  to  destroy  it.  ,  .,evc„ty-fivc  or  eighty  million  dollars,* 

Wiist  Protect  Industry.  !  fift\'  per  cen  .  airovo  tbt;  total  manufactured 

I  have  been  to  Ottawa,  and  I  am  interest- j  dominion  of  Canada  five^ 

ed  in  the  development  of  the  paper  com- !  ,  .  „  .  ■ 

panics,  so  therefore,  perhaps.  I  am  preju-j  .  Let  me  point  out  foi  j-ust  a  moment  why ; 


diced  in  what  1  say.  But  if  there  ip  one 
industry  and  if  there  is  one  development  in 
ttis  country  that  should  be  protected  .'ir>d 


w-3  can  I'xpeef  the  tuture  to  develop  as  the 
past  has  developed.  'Ve  have  in  the  Unit- ! 
ed  .States  ii.  to  al  ou'put  in  newsprint  paper 


i-cruui.i.v  Liiiii.  &l:uuiu  utf  iiiuittULru  intu  ■  ,  ^  ^  ,  i  ,  i  - 

tak<5n  care  of  by  our  Government,  it  Is  the!  forty-five  hundred  tom.  a  day.  tn 

paper  and  pulp  Industry  which  develops  ouri  output  is  sixty- 

uatu.al  resources.  Outside  of  the  agrlcul-l  hundred  ions  a  day  for  the  Continent.' 


Itiral  products  of  ’this  country,  there  is  none  I"  "  'produced  in  Canada, 

that  is  ou  a  surer  foundation  and  that  can  i  Moueriul  Outlook, 

add  to  the  ■wealth  and  commerce  of  this  “Xhe  natural  increase  in  consumpiiou  of] 
country  more  than  this.  M  e  ask  nothing  paper  ou  this  coiiGnrnt  in  perhaps  four  hun- 
froni  ii.  Our  money,  the  value  of  this  in- ;  ,i,.„d  tons  :*  ■.■<a.-.  •  hicn,  added  to  th-  fif- 
I  dustry  is  developing  commerce  from  abroad.  hundr-u  ton.s  abov  meiitioued,  v.ould 

and  it  strengthens  and  augments  our  finau-!  mne-'cen  h'lt.dred  tor,;;  per  dav.  Therc- 

'clal  resources  in  the  country.  as  ib,  i,:,--sci:t  output  of  Canadian 

Fighting  .tgalnst  Odds.  newspiinr  'iiill;-  is  .apprcximaiel;  two  ihoii- 

,  ...  ,  ,  '’^nd  ton,-,  it  -r-ouh!  seem  fai;  lO  sa.'  'hat 

V.e  have  been  fig_hting  for  the  laM  f-.o  ,  , 

years  agauis:,  superhuman  odds;  fishtms  ,jevriopmeni  o'  .Ueblc  the! 

agmnst  those  who  have  got  a  pull  w-uh  capm  uy  ol  ue„  sormt  paper  in  Gaa 

I  th',  pov.cs  that  be.  and  w'ho  can  take  .11 

ships  that  i  ross  the  sea  ■R-bere  their  cargoes; 


arc  absolutely  essential  to  the  support  or-  fLviug  01  Prices.  I 

,  tbe  Allies  and  the  BrWsh  natiou,  and  divert'  F.  J.  Campbrll,  tb:-  reccutiy  eleciea  p;-csi- 
them  for  seven  days  from  their  courses  !  dent  of  the  .Vssecia'ion.  -poke  {oelmgiy  on 
'T''oii  know  v.hat  ihat  means.  This  is  the  the  regulation  o;  the  orw-e  01  aewsp’diii  ir 

■  pulp  and  paper  ihat  is  being  produced  oniihi.s  country.  -Uricts  ua-.-o  been  fixed  on 

!lho  l.sland  of  Newfoundland.  I  am  soiTy  fwo  commouitiee  in  thi.s  country."  sain  Mr. 

10  say  it.  but  if  lUe  paper  men  her-2  bid  Carapbell.  •'namely,  v  beat  i<.nd'  luw.spnnt 

'  been  a.:,  disloyal  and  as  untrue  to  their  du-  paper.  The  piiee  ot  wheat,  a  ncces-.ic  of 

ties  to  the  Empire  as  that  company  down  jife.  has  been  fiyed  at  more  Uian  one  Luu- 

tfaere  has  been,  we  would  have  had  a  small  dr-od  per  cent,  over  the  i,rc-v  a.'  lisurc..  a-.d 

chance  at  Ottawa  to  got  a  h-aaring.”  wheat  is  such  a  prime  uecessitv  that  it  is 

Mr.  Greenshields  then  touched  upou  Can- 1  generally  held  that  the  price  of  wljcat  n;;ed 

ada's  future  as  a  nation.  I  the  value  of  tlie  dullat.  dollar  is  a  do'la;' 

The  roTicr  of  the  Press.  I  but  with  v.-heat  at  dollars.  Uk.  ■■alue 


lance  at  Ottawa  to  got  a  h-earmg.  wheat  is  such  a  prime  uecessitv  that  it  is 

Mr.  Greenshields  then  touched  upou  Can- 1  generally  held  that  the  price  of  wljcat  n;;v.d 
la's  future  as  a  nation.  I  the  value  of  tlie  dullat.  dollar  is  a  do'la;' 

The  roTicr  of  the  Press.  i  but  with  v.-heat  at  dollars.  Uw  ■■alue 

,  ,  ,  ,  ,  I  of  a  dollar  becomes  about  fiftv  I’cnt  .  .’.is^'r 

Another  -pcakcr  who  temk  a  Maud . 

the  matter  of  the  Canadian  raanutac.ur. ,  „  power  of  a  dollar  rather  les.-  •G.a.i 

s  ami  pioduc-ers,  was  George  H.  Montgom-kij,y  compared  -.nth  its  mc-war 

,  ,  ,  ,  -J  ‘  value.  Coijseqiieutly.  in  fixin.g  a  price  for 

-Now.  1  put  It  to  you  seriously,  said  .Mr„,  n  a-Mnably  oxpe,  t  ir 


;  in  the  matter  of  the  Canadian  raanufac-.ur. ,  power  of  a  dollar  ,V  rather  les.-  •G.a.i 

ers  ami  pioduc-ers,  was  George  H.  Montgom-kij,y  cents  as  compared  with  its  mc-war 

1  •  I  I  ••  -J  M  '  value.  Coijsequetitly.  in  a  priue  for 

I  -Now.  1  put  It  to  you  seriously,  said  .Mr„,  n  a.Mnabh  oxpe,  t  ir 

'  ““  advanc.  of  one  hundred  rvo, 

'little  hli  too  mu(:h  alarmed  by  this  bogey.  geDtlemcn,  i.a.'.ei-maker.-.  are 

I  the  -power  of  the  press.  Individually  ^^^dest  men.  All  v.c  asked  v*as  th-:  'c:-v 

1  they  have  no  power- no.,  as  much  power  as  moderate  prevailing  advance  of  rif  y  per 

you  gcull-emcn  represent  Their  capital  eent.  AVheat  is  selling  to  Canada's  rail- 
investment  ts  only  one-tenth  of  yours.  1  heir  newsprint  is  sold  to  the  publisb- 

power  lies  10  'be  tact  that  they  mould  pub-  of  Canada,  and  for  the  bcncfii  of  th-e 
lu  opiniou,  that  thej,  supposedly  silting  publishers  vve  were  not  only  d-enied  the! 
aloft  and  lollowiug  tbe  affairs  of  -die  world,  moderate  advance  asked,  but  were  fore- ' 

are  m  a  position  to  impartially  speak  as  to  ^  ^  ^ 

the  various  events  of  the  day  and  to  guide  qy^te  figure,  a;  a  figure  less  than  the  cosi . 

imblic  opiiiioD,  and  their  power  in  that  re-  production  * 

,spect  IS  certainly  very  veir  great  But,  ..Qy  three-quarters  of  a' 

vvhat  I  would  wish  you  to  think  over  is  whe-  dollars  have  been  taken  out  of  the' 

■  her  their  power  is  as  great  when  defend-  pockets  of  the  paper-makers  of  this  country 
mg  their  own  pockelbooks.  and  whether  the  jagt  eleven  months.  This  money  has^ 

.public  Is  not  disposed  to  discount  a  little  gone  to  the  publishers,  and  while  there  are, 
of  their  efforts  when  their  Interest  is  so  ^ome  thirteen  hundred  papers  of  various' 
;  obvious.  son's  published  here,  ov  or  ninety  per  c-?nt. 

I  Inform  the  PnbUc.  of  that  large  amount  has  been  divided 

I  “Is  it  not  time  you  perhaps  considered  a  publishers  of  d'iily  papers  in 

'  policy  of  leliJng  the  public  know  the  other 
side  of  the  case — that  there  Is  another  aide 

to  it  And  when  they  (the  press)  publish  CANADIAN  STEEL  ORDERS. 

their  editorials  telling  the  people  of  Canada - 

that  while  the  increase  in  the  price  of  news-  Rannfacinrers  of  the  Dominion  Arc  Active 


pviur  falls  directly  upon  them,  it  is  a  bur¬ 
den  that  is  being  laid  upon  tbe  v^’bole  popu¬ 
lation  of  Canada  that  while  they  arc  ct>- 
;ng  about  the  increase  in  the  price  of  news- 


ly  and  Urgently  in  the  .imerican  Mar¬ 
ket  for  Steel  Products.  j 

Canadian  manufacturers  arc  activ  civ  and 


print,  they  have  passed  on  the  cost,  and  urgently  in  the  market  for  steel  making  and  i 
mor-r  than  the  cost  in  increased  prices  of  foundry  grades  of  pig  iron,  as  well  as  for' 
circulation,  in  increased  prices  of  advertls-  products.  The  Dominion  Bridge  Co. , 

ing.  I.s  it  not  time  that  you  suggested  to  bas  secuived  a  contract  for  8,000  tons  of  fab-  i 
the  public  of  Canada  that  In  the  last  year  rlcated  shapes  for  another  section  of  the! 
the  differential  which  the  manufacturers  deparGnaent  store  at  Toronto  for  'The  T. ; 
were  called  upon  to  assume — the  differential  Eaton  Co..  Ltd.  This  is  au  addition  to  thej 
of  ten  dollars  a  ton  which  they  agreed  upon  contract  for  22,000  tons  that  was  placed 
between  themselves  as  representing  the  some  months  ago,  and  subsequently  held  In  I 
price  ait  which  they  were  called  upon  to  abeyance.  It  is  understood  that  all  of  th-s, 
furnish  the  newsprint  to  the  papers  below  material,  amounring  to  30,000  tons, 

the  price  at  which  It  could  be  obtained  on  come  from  the  Bethlehem  Steel  Co.  The' 
the  open  market,  but  that  the  newspapers  Dominion  Steel  Co  and  :*IcGregor  &  Mcln- 
of  Canada  received  more  than  that  amount.  have  jointly  received  an  order  for  1,800 

1°..  ne..  lor  .  .bip  pla.1  a,  To.-o.,.. 

"I  do  reel  rather  keealr.  and  la  ft  not  time  PEACE  OCTLOOK  .C5D  THE  HAJtKET  ! 
that  you  pointed  out  to  them  from  the  Gov- 

ernment  of  Canada  alone,  and  by  their  own  &  Co. 

official  r-ECords,  they  have  received  more  There  who  look  at  the  market  from  ihe ' 

than  the  differential  ?  We  were  able  to  lay  standpoint  of  the  influence  of  cuiTent  * 


THE  CANADIAN  BANK 
OF  COMMERCE 


SR  EDMUND  WALKER,'  I 

C.V.O„  LLD.,  D.C.L.  Presideni 


SR  JOHN'  AIRD.  Central  Managpr 

K  V.-F.  JONES,  As;‘t  Genl  Manafw 


CawtalPaid  Up,  $15,000,000  I;  ResepvVe  Fund.  •  $I3,500,000 

The  attention  of  manufacturers  is  drawn 
to  the  excellent  facilities  this  Bank 
offers  in  all  branches  of  a  com* 
plete  banking  service  $1 


TheBankof  Ott^oiea. 


MontreJ  Bnrich 


Bank  ul'  Ottawa  Building 

224  !5t.  Jamer  Sircet  -  •  Moutrcal 


OFFICES  TO  RENT 

Well  hcdtccl  and  li.jjlUtd 
I'irst  clu'-s  ckv  al'Ji  set  icc 
Rate  J  iri'idci  atc. 

App/y  at  224  ST.  JAMES  STREET 


THE  BANK  OF  BRITISH  NORTH  AMERICA 


EstablUhed  in  X83«. 


Charter  la  IMO. 


Pald-L'p  Capital,  $4,866,666.66  Reserve  Fund,  $3,017,333.33 

Head  Office — 5  tin  .VCECH  L  It  r  ll  r-TIU.EI.  I.0.M50X.  E.t. 

HEAD  omCE  IX  r,\>  .111  V  — t:l  lames  Mreet,  MUMnEAL. 

U.  B.  MACKEXdtli;.,  General  Mauaser. 

Advisory  toiuniittcc  iu  Montreal: 

SIR  HElUtERl  B.  A.virS.  M.l», 

W.  R.  aOLLER.  VV  .  n.  MACI.VXEa. 

This  Bank  has  Branches  In  all  the  principal  cities  of  Canada,  Including 
Dawson  (Y.T.)  and  .A.gencie.'v  at  N'ev-  York  aad  San  Francisco  in  the 
United  States.  Agents  and  Corrc.spondcm^  in  c  erj-  part  of  the  world. 

Agenli  lor  Uie  Coiouial  liank.  Indiej. 

Drafts,  Slooey  Orders.  Circular  Letters  of  v  rcdlt  ucd  Iravcllera* 
Cheques  issued  ncKuliablc  In  all  parts  of  the  ■nurld. 

Savings  Department  ai  all  Branches 

C.  B.  UEKK.VltU,  Uanaticr  Montreal  Urancli. 


■■BBBaBBaBHBBBaaBaaaBaaBaHaBaHBaaBCBacaBBaBMBaH 

Victory  Loan  Securities 

Will  be  accepted  for  safekeeping  from  sub¬ 
scribers  for  moderate  amounts  for  one  year 
free  of  charge. 

A  special  Savings  Department  has  recently 
been  opened.  Deposits  of  5*1  and  upward 
received. 

The  Domiiiion  Ba.n.h 

100  St.  James  Street.  Montreal 


BOf-ERT.  .Manager. 


'ItaE  Sterling  EUnk  ' 

OP  Canada 

Like  seeks  like — that  is  why  many  progressive  in¬ 
stitutions  have  entrusted  their  banking  affairs  to  the 
Sterling  Bank. 


Head  Office 


>  Toroutu 


Montreal  Office:  120  ST.  .JAMES  STBEtT. 


!!•”“  tl  A  *"'*• 

•HomeBankvganada 


Northern 
Crown  Bank 


BEAD  OFFICE  -  RIXMI'EI. 

Capitol  f  Aathorltedl  .....  Sd.ooo.oou 

Capita]  <P*W  . . »1,-431J!00 

Heat  OAd  CaaiTtaed  Pn»ats.$  PSOdlO*.: 

DIRECTORS 

President.  Capt.  Wm,  Eobmsou. 
Vice-PresidenG  John  Stovef. 

Vt  .  R-  Ba^wlf.  A.  McTavlah  Campbefl, 
Sir  Douglas  Cameron,  K  C.il.G , 

E  F.  Hutchings-  Geo.  Fisher. 
General  Manager  -  Robert  Campbell 
Four  Brajichee  in  Alberta,  seven  in 
Britleh  Columbia.  twenty-two  in 
Manitoba,  twenty-five  in  Ontario, 
fifty-jiix  in  Saskatchewan  total  of 
one  hundred  and  fourteen  Branches 
throughout  Canada. 

CorresEondence  Invited 


Head  Offlee. 
TOBONTa 


Sem  f;om\he  Gov!  i  ‘’e  7  H^Tchlng.-  Geo.  Fisher, 

e,  and  by  their  own  &  Co.  General  Manager  -  Robert  Campbell 

lave  received  more  Thote  who  look  at  the  market  from  the'  Four  Bronchi  in  Alberta,  seven  in 
We  were  able  to  lay  standpoint  of  the  influence  of  cureent '  Britleh  Columbia,  twenty-w  o  in 

may  think  that  German  internal  dis-i  Manitoba, 
turbances  and  the  full  Steel  dividend,  havei  onfhu^V"f*Md  fouTwen  Bran?h?s 
^  SBhiaB4  had  a  favourable  effect  upon  It  The  volume  j  throughout  Canada.  I 

Of  stocks  in  supply  and  de^nd  however.  CorresEondance  invited 

has  much  more  to  do  wnth  It.  Liquidation  _ _ 

wlTliniWl^  was  completed  for  the  time  being  more  •5S5S5SS5^S55^^^— ■  i  ■  ' 

R  p _ _  s  month  ago.  Wall  Street  loans  are  '  •  ■  '  ■  ■ 

‘tfd  .r «•«'  -  '’-"us 

raany  siocKg  nad  been  sold  ^\nlcn  trere  not  -aaj  AAAma  fm 

“rTw,, 

Tr«iiB0fU*t<m  BaUdlng  as^a  facto^fn  k  °^t  *th^o^ce  Corporation  would  undoubtedly  a*f- 

st.  JaaiwSG  *  factor  in  market  movements,  the  peace  f—j  -  haaia  f«r  nt  /-rod,, 


VasooN 

laUWtttlactoaSSratt 


Collections  made  to  oar  paint  la  CBaote 
where  there  is  a  braaieh  of  a  uEutond 


downward  both  in  prices  of  moet  commodi-  |  feels  will  he  potent. 


THE 

MOLSONS 

BANK 


Ctpital  PiidHp  S4,00Q,0M 
lte«rve  Find  $4,tOMM 

HEAD  OFFICE:  MONTmML 


COLLZenOUS. 

Collections  may  be  made  through 
this  Bank  in  all  parts  of  the  Domin¬ 
ion.  and  ;u  every  part  of  the  CHlyillsed 
World  through  our  Agents  and  Corre¬ 
spondents.  and  returns  promptly  re¬ 
mitted  at  lowest  rates  of  ezchanca. 

Commercial  Letters  of  Credit  aad 
Travellers'  Circular  Letters  issued, 
av  ailable  In  all  parts  of  th*  World, 

Edward  C.  Pratts  General  XaaagBr, 


/ 


m 


«  COMPANY’S 
I  PROfllS  EXPAND 
TOMCORDLEm 

Profits  of  Beldin^-Paul  For  the  Year 
Ended  November  30  Were  Equal 
to  16.5  p.c.  on  the  Preferred  and 

yto  10.9  p.c.  on  the  Common  Issue- 
Preferred  Dividend  Arrears  Cut 
in  Two. 


r 

THE  FINANCIAL  TIMES,  MONTREAJ^  SATLUDAY,  FEBRUARY  9,  1918 


,  -.I-  ■■■ " 

HINTS  TO  INVESTORS  1 


The  Editor  will  be  pleased  to  answer,  either 
through  this  column,  or  by  letter  when  the 
circumstances  require  It.  any  enquiry  re¬ 
lating  to  Inrestments.  It  should  be  under- 
stooa,  nowerer,  that  The  Financial  Times 
will  not  make  predictions  regarding  the 
immediate  market  course  of  any  security. 
To  receive  attention,  inquiries  must  l>o  ac¬ 
companied  by  the  full  name  and  address  of 
the  Inquirer,  as  an  evidence  of  good  faith. 
All  questions  complying  with  these  rules 
will  receive  prompt  attention. 


r.  R.  and  Bell  Telephone. 


,  V  i.ui  H.  N..  Montiegl,  wiites  that  he  has  re¬ 
in  Two.  ceived  much  useful  information  from  The 

:  -  Financial  Times,  and  says  lha;  he  is  trying 

/  to  make  up  his  mind  which  to  buy — P,  R, 

)  The  prospects  for  an  encouraging  year  Bell  Telephone.  He  can  buy  about  ten 

I  held  out  by  the  directors  of  fielding  Paul-  j  shares.  * 

'  Corticelli,  fyimiied.  have  been  realiKod  fori  Telephone  is  gilt-edged  and  is  not  sub.iect- 

/  .  the  twelve  months  ending  .November  30  last!  t"  p“T^^  The^latW  Jtock.'’'how“ 

J  according  tP  the  annual  report  issued  this  |  p^er.  represents  what  is  one  of  the  greatesi! 

'  /  week.  Profits  totalled  $332,999,  which !  enterprises  in  the  world,  and.  all  things 

}  compares  with  $22.5.126  in  1916.  and  $120,171'  considered,  we  can  recommend  C.  P.  R.  on 

/  in  1915  outright  purchase,  for  good  income  return 

1  .  /  '  and  prospects  of  market  appreciation  in 

\  /  bales  for  the  year  aiuounted  io  ?2,t>7.1,.5S5, ,  course 

^  compared  with  $1,895,467  in  I9i6.  and  $1,-1 _ 

488,338  in  1915,  an  increase  of  $178,128  and' 


get  your  property  at  anything  below  par. 

They  will  pay  20  to  30  p.c.  premium  on  your 
stoclv  when  they  finally  purchase  the  prop-  . 
erty. 

A  $20,000  Assortment. 

Nova  Scotia  Banker  has  been  asked  by  a 
business  friend  to  find  an  investment  of : 

$20,000  for  him.  He  has  some  Dominion 
Steel;  Ogihie  Flour;  C.P.R.;  Shawlnlgan,  i 
j  and  War  Loan.  ‘'Can  you  send  me  a  mixed  i 
list  of  good  dividend-paying'  stocks?"  hcj 
asks.  ' 

In  view  of  the  excellent  choice  already: 
made  by  the  investor,  we  cannot  do  better' 
than  advise  him  Io  buy  more  of  each  of  the, 

^cks  he  now  owns,  adding,  merely  to  dis-  I 
tribute  his  "eggs,”  Montreal  Power,  I.auren-  i 
tide  and  perhaps  Steel  of  Cana<]a  preferro'd 

— the  last-named  being  an  excellent  busi- 1  RUSDLE.  I 

ness  man's  investment.  :  I 

We  regret  that  last  week's  paper  did  not  ^  Director  ai^  Vice-President  of  the 


arrive,  and  we  are  sending  one  at  once. 
The  mails  are  rather  uncertain,  even  for 
local  (Montreal)  delivery.  We  have  taken 
the  matter  up  with  the  postal  authorities 
and  expect  more  expeditious  service  in  fu¬ 
ture. 


National  Trust  Company  at  the  Annual ' 
Meeting.  .  i 


WE  OFFER 

Canada’s  Victory  Bonds 

'  OF  ALL  DENOMINATIONS 

* 

^  At  98»  and  Interest 

The  same  as  the  issue  price  of  par  flat 

Do2V5.I7fIO?f,SECLrRlTIBrr 
COE1PORATI02V IXM-ITED 

CANADA  LIFE  BLDG,,  MONTREAL 

TORONTO  esTABUSHBO  taot  LONDON,  ENQ. 


Mainly  About  ‘Americans’ 


$585,257  respectively. 

Bond  interest,  sinking  fund  and  discount 
on  debentures,  busincs.s  profits  war  tax  and 


Toronto  Kailway  Proxies. 

W.  C...  Si.  .lohns,  P.Q..  writes  re  Toronto 


the  usual  allowance  for  depreciation  Railway  meeting;  A  Mr.  Herman  H.  Pitts 

provided  for.  leat  ing  a  balance  of  $112,- 1  of  Ottawa  is  soliciting  my  proxy  to  repre- 
754.69  as  not  picfii  lor  ilic  vear.  i  O’**  above  meeting,  but  as  I  have 

Out  of  ilie;ic  Tict  earnings  $120,457.7.5  wasialreadj  .sent  one  to  the  present  manage- 
paid  on  account  of  acoimiulated  dividends  |  advise  me  to  revoke  same 

on  the  preferred  stock,  and  an  appropria- 1  aird  give  it  to  Mr.  Pitts,  aa  this  genUerawi 
lion  of  .$3,000  was  made  to  .start  an  aeci- '  seems  ver>  anxious  for  betf?r  thing.s  for  the 
dent  insLJi  anco  rrscivc  J'lmtl.  I  shareholders  which,  T,  of  course,  heailil} 

There  has  been  carried  an  amount  of  second.  As  one  of  your  subscribers.  I  anti- 
$17,286.94  to  ilic  credit  of  profit  and  loss,  eijiate  your  kind  reply  in  this  connection, 
making  this  fund  now  total  $249,475.  ’f'f'e  above  letter  arrived  too  late  to  be 

.  tv  c4  t  .  'of  service  in  the  Toronto  Railvvaj  matter. 

i  The  annual  meeting  has  been  held  and  your 
ihc  profits  were  eqiuii  Ih  16.5  p.e.  on  the  pj-oxy  as  made  out  iu  favour  of  the  pres- 
preferred  stock,  and  to  10.9  p.c.  on  the  i  management,  was  in  your  own  best  in- 
comraon  issue,  thus  showing  that  the  paj-j  terests.  So  far  as  we  understand  the  Tor¬ 
ment  of  the  tw  o  years  arrears  on  the  se- 1  onto  Railway  situation,  the  present  manage- 
nior  issue  were  made  without  any  >'n- 1  jg  more  advantageous  to  shareholders 

pafrment  of  the  iinprovod  position  iiuo,tijan  anv  new  regime  would  be.  The  theory 
which  the  eoinpany  has  worked  during  the  i  that  other  men.  other  methods  would  got 
past  couple  of  years.  j  hettor  "political"  results  in  Toronto  is  not 

The  cash  assets  of  the  comiiany  were  founded.  The  City  of  Toronto  wants 

increased  by  tbc  return  of  $35.(i00  from  a ;  public  ownership,  and  no  amount  of  con- 
mortgage  investment  which  matured  dur-  ciliatorv  taffv  will  sweeten  the  imsilion  of  the 
ing  the  year,  this  addition  accounting  for  railway.  The  peofle  in  control  of  the  rail- 
the  increase  In  working  capital  to  $736,663  know  full  well  what  they  are  doing,  as 
from  $701,918  ii*  1916,  and  compared  with  they  know  equally  well  what  they  are  up 
$500.6,  C  in  1911.  against.  Be  of  good  cheer,  the  pirates  won't 

Changes  in  the  eliaracicr  of  current  as-!  _ 

sets  and  current  liabilities  were  favourable '  '  '  . . . 

in  each  case.  Cash  and  receivables  ac-  ■ 

counted  for  gains  in  the  former,  inventories!  I 

being  slightly  lower,  while  in  the  latter;  Letters  to  the  Editor  r 

bank  loans  were  reduced  $2o,0it9  to  $1,3.000.  i  ' 

against  $152,0011  three  v  ear.s  ago.  fn  the  ; 

same  three  years  there  has  been  a  reduc-  EXPROPRIATIONS, 

lion  of  $70,"00  ill  funded  debt  through  sink-  Editor  Financial  Times. 

ing  fund  account.  Dear  Sir, — As  you  have  taken  up  tl<e; 

Fresidenf's  .\(ldress.  !  cudgels  on  behalf  of  those  confiding  people ! 

A.  O.  Dawsem,  president  .stated  in  his  ‘ I"’* 
report,  that  the  outlook  for  the  current  year!  '^inking  they  were  safe  against  confis- 
is  favourable  and  the  directors  are  hopeful  i might  I  call  your  attention  to  an-| 
that  the  accumulated  prefen-ed  dividends  injustice  w-hich  demands  a 


Analysis  of  Hollinger 
40-Million  Report 


and  expeit  more  expeditious  service  in  fii-;  .  .  .  r  wi  If*  It  is  HELD  in  experienced  market  quarters  appears  to  us  sound,  and  as  regards  the  long 

turc.  Analysis  or  Hollinger  i  in  Wall  street  that  the  volume  of  supply  and  range  future  equally,  if  not  more  correct.— 

-  j  .^.11.  r*  .  demand  of  and  for  stocks  has  had  more  to  do  Spencer  Trask  &  Co. 

Civio  Fower  and  Tram-l’ower.  40-MllllOn  KepOrt  with  the  recent  recovery  in  stock  prices  . .  a 

^  r.oo,.«  talp  nr  nnv  other  actor  except  CENTRAL  LEATHER  has  been  accumulated 

K.  B..  I.ondon,  Out. -Asks  as  to  Ihc  ad- ,  taking  over  of  the  railroads  by  the  by  big  interests  which  figured  prominently 

visability  of  purchasing  Montreal  Power  i  Apart  from  the  ore  reserves,  which  are !  Qj,ygynment.  As  there  has  been  no  big  in  the  big  movement  in  1916  and  1917. 

(recently  known  as  Civic  Power)  and  ^  par- '  distribution 'of  stock  on  advances  for  the  - —  — 

Triim-Powcr.  ,  -  ,  u,  ,  ‘  „  ,i-  i  verv  qood  reason  that  outside  absorption  American  Writing  Paper  preferred  has 

These  two  stocks  are  in  entirely  different'  tlcufars  of  whch  are  publish  d  in  I  has  not  been  of  importance  up  to  this  time,  about  125%  back  dividends  attached  to 

classes,  the  former  being  a  seasomxl  blgh-  column,  Holliiigcr's  operating  results  j  professionals  seem  to  think  reactions  will  not  the  stock.  The  company  shows  good  pros- 

grade  inv'estment.  the  latter  being  only  a  •1917  may  bo  epitomized  as  follows;  '  go  far  at  the  present  time.  pects  under  the  new  management.  It  will 

speculation  with  long-pull  possibiliiies.  !  - — -  I-''®  recalled  that  a  group  of  new  financial 

For  the  purpose,  therefore,  we  would '  Tons  niilletl .  508.139,  c'oal  stocks  are  favoured  in  Wall  Street  interests  obtained  control  just  about  a  year 

prefer  to  consider  only  Montreal  Power.  '  Averag.e  value  per  ton  milled.... $  8.67  !  because  of  the  expected  activity  in  coal  ^  ^  include  Henry 

which  wo  recommend  for  your  ow  n  peculiar  Average  total  cost  per  ton  milled. $  through  the  war  months  of  the  I  ®  jj*'® 

requirements.  We  have  no  hesitation  in  Gross  value  of  '.onnage  milled - $4,373,636  |  year.  Bituminous  coal  production  fell  j  *1, '  i,_„- j  t„  iqig  ,he  mmnnTfv 

. . .  ,n,.rvv.nrnA  . S4.261.939  I  'ic  oAo  non  in  .T..,n..nrv.  according  to  the  O’?  the  board.  In  1916  the  company  earned 


snecnlation  with  long-pull  possibilities.  ! 

For  the  purpose,  therefore,  we  would  '  Tons  milled . 

prefer  to  consider  only  Montreal  Power.  '  Averag.e  value  per  ton  milled....  $ 

which  wo  recommend  for  your  own  peculiar  Average  total  cost  per  ton  milled. $  I  mining  all  through  the  war  monins  ot  inei 

requirements.  We  have  no  hesitation  in  Gross  value  of  '.onnage  milled - $4,373,636  |  ygay  Bituminous  coal  production  fell  j  *1, '  i,_„- j  t„  iqig  ,he  cnmnaTw 

advising  you  to  invest  the  balance  of  $1,500  Net  value  recovered . $4,261,939  |  16.000.000  tons  in  January,  according  to  the  L  the  nreferJed  but  sSr  earnings 

m  Montreal  Power,  or  a.s  you  call  it.  Civic  Percentage  of  gross  value  reeov-  t'^ofeSd'H  industries  Tet  art  exptcte'dtn  the  1917  rTpo^  ^hic'ls 

Power.  fn  ca.se  you  did  not  see  the  article,  ered . $  J6.3i  tion  cannot  be  tolerated  it  innustnes  are  10  chortlv 

on  Montreal  Power  iu  our  last  week's  iesue.  :  run  at  full  speed.  There  will  be  a  nation-  •  ■  _ 

we  are  forwarding  a  marked  copy  of  the  Detail  of  lieTelopineiit.  exUriencosTdned  from  Although  the  declaration  of  the  next 

same  M  e  may  say  that  it  w  ill  give  us  pica-  -  ^  development  was  ac- j  ®Xe  coal  companie.s  .Utah  Copper  dividend,  payable  March  pi, 

- - -  markable  when  the  data  contained  m  j  rtLnV  Production  shLld  run  least  $10  per  annum  basis.  In  view  of  the 

C.P.R.  Stock.  '  annu.M  report  is  analyzed.  In  January  a  ^  summer  when  operating  costs  reduced  earnings  forced  by  a  lowering  of  the 

X.X..  Nfld.,  holds  12  shares  C.P.R,.  which  «««•  48419  tons  was  HiiUed;  the  are  lo^g  ^ndjeconl  coamings  for  all  coal  of  producUon;  uncIrUinJy 

cost  163.  He  should  continue  to  hold  the 'her  of  miners  employed  was  745;  the  d^  companies  should  loiiow.  amount  of  the  excess  profits  tax,  to 

shart'F.  C.P.H.  is  ono  of  the  best  stocks  on  velopnient  footage  for  the  month  was  l,o29  •  i  •*•*'*  ^  nothing  of  transportation  delays,  it  is 

the  continent,  especially  for  a  small  inves- '  feet,  and  the  mining  cost  per  ton  milled  was.  In  well  informed  circles  it  is  estimaten  surprising  that  at  least  some  cut  in  the 
lor  who  ran  purchase  outright  and  hold  in- 1  |2. 17.  In  Decemher,  the  tonnage  milled  |  that  the  earnings  of  National  rmameUing  dividend  should  be  made  neces^^^u*^  ^ 


EXPROPRIATIONS. 


year  of  $1.34  per  ton.  It  was  not  until 
December  that  the  mill  was  pernil:  ted  to 


directors  will  put 
annual  basis." 


definitely.  was  42,115;  the  number  of  miners  employ- !  common  are  running  near  5>2U  a  snare  alter  common  with  all  copper  mining  companies 

_ _  ;  ed  was  702;  the  development  footage  for  the  j  excess  profits  tax  deduction  am.  this  leads  iJtah  Copper  it  severely  hampered 

.  .... - - - — - :  month  was  2,820  feet,  and  the  mining  cost  ]  us  to  eximet,  .says  a  jiromin^t  New  1  ork  by  inability  to  secure  prompt  railroad 

I  TIlR'l  T  IMf  r  A1M  An  A  !  per  ton  milled  was  $3;61,  an  increase  in  the  house,  that  at  the  meeting  this  month  the  service  in  the  shipment  of  its  western  smelter 

LIBELLII^  CAI^DA.  |  ^elr  of  1l  34  pe7  ton.  It  was  not  until  directors  will  put  the  stock  on  a  six  per  cent,  product  to  the  eastern  refineries.  On  top 

. .  '  1  ,  .  .  heremher  that  the  mill  was  pernil:  ted  to ;  annual  basis.  of  this,  cold  weather  and  shortage  of  men 

A  New  \  oik  rorresponden  sends  us  a,  D  Jeh  the  total  tonnage  trLed  during  i  ■“  r  •  »» ^he  refineries  have  further  reduced  refi^^ 

copy  of  the  l.vcmn.g  tall,  a  labour  paper,  1  months  of  January  Februarv  March.].  1  REDICTIONS  arc  being  made  of  a  lug  rise  output.  Under  normal  conditions  105  days 

containing  an  article  headed:  "Thousands  and  Auril  when  the  dividend  was  p.issed  jn  Now  'V  ork  Air  Brake  sfock.  In  well  have  been  required  from  mine  output  to 

ipnre  •  •‘Thousands  of  skiiipfi  worknrs  am  '*’0  mi.ners  i-cqiiired.  it  pushed  (lev elopmcni, '  not  this  is  before  or  after  the  war  taxes,  — 


judged  Iroin  the  f.net  that  the  article  bear-  K  ‘ 
ing  this  heading  starts  out  with  the  sen-  f"'  M'll'n 

tence  :  “Thousands  of  skilled  workers  are  !" *'  timers  'I'm! 
idle  throughout  the  Dominion  and  will  face  •' 


starvation  should  the  present  state  of  af¬ 
fairs  last  any  longer,"  and  then  continues: 


Uie  4-4Veekly  Feriods. 


- - -  The  tact  that  dollar  silver  Is  again  in 

Conservative  New  York  stock  exchange  sight  liraws  attention  to  the  silver.producing 
houses  are  going  on  record  as  saying  that  companies,  of  which  American  Smelting  & 


"This  tile  labour  delegates  must  have  (old  Foiii  -wc-ekly  Periods.  Feet  of  Development  they  do  not  expect  important  setbacks  in  Re (ining  is  one  of  the  largest.  The  company 
'the  members  of  the  Cabinet  at  the  Ottawa  '  .laiiuary .  1.329  the  stock  market  on  small  downturns  in  a  produced  71,868,451  ounces  of  silver  in  1916, 


.histifled  in  a  perfected  dye  house  and  a  s'on  may  expropriate  a  mans  p;-oporty.  and' 
more  efficient  w  .ater-po’' er  service  from  the  has  then  to  ehnosc  between  bu>ing  the 
tanal.  A  new  bleachery  at  the  Coaticook^^*’’'^  arbitration  or  submitting  lo  being: 
fdaiit  had  also  proved  a  satisfactorv  im-l  tteeceik  Why  should  not  these  cases  go 
proveiinuit.  ’  before  the  courts,  or  at  least  b-  subject  toj 

^  PROFIT  \.\D  LOSS  appeal  ?  Some  seasons  ago  our  Provincial  I 

1917'  1916  191,1  1914  Railway  Act  was  amended  so  as  to  itiko, 

„  ,  *.  •'*  railway  expropriations  oat  of  the  liands  t'f: 

Ueb*' I n'.LT(!*t.' “DeisTi;  '.3hV>76  'sT.’oTS  '.3:'®20  arbitrators  and  have  them  dealt  with  by  ihcj 

- - 217..  Courts.  This  was  done  because  of  glaring] 

.  196,023  iss.inO  83,396  65.173  !  uhuses  under  the  old  svstem 

Sinking  Fuml .  14.790  14.790  14.790  14.88?  anuses  unaci  lue  oui  s.  ' 

-  .  — . — _ _ _  Yours,  etc.  F.  J.  D.  | 

1S1.2:»:’,  173,:f60  68.606  G0.28.i  Muirav  Bav. 

IJenrec.ation  .  12,226  11,121  9.‘'.79  8.001  *  ‘  ‘ _ _ 

169.007  162.'2n6  .68.927  42  284  \  CURIOUS  EPISTLE. 

- - - Kditor  The  Financial  rimes. 

tl'-t.io'i'  135,986  29.610  42.284  Dear  ilii'. — Rc  Dominion  Permanent  l.oanj' 

. . :  _  _ 7.7  .  Co.  Unclos-ed  see  letter  dated  28''h  rK'C.,| 

Net  Profits.  .  142.7.57  13-5.986  18.130  42.284  and  cllppiiig  from  a  daily  paper.  Have] 

Dividend,  .  __  _  __  _  ) Oil  any  infoi'matioii  for  shareholders  ?  I 

22.300  133.966  18.130  42  284  thought  When  I  received  the  letter  it  looked  i 

ia»u.-ance  . . .5.000  .  very  fishy,  but  the  notice  iu  the  papers  v  as  ■ 

irrfoo  T;i5,786  72,284  4'ie  first  intimation  I  had  of  anything  wrong.; 

I’rev.  Baisnce  232,181  96.19.5  78,065  35.782  Don't  vou  tihink  that  an  old  company  such  j 

T^o  Tsi  oij'o'TsT  ~78  (166 1  ‘'h*'  Dominion  P<'rmanenl  .shoiibi  be  j 

_ 7.7 _  7 . ashamed  of  themselves  to  send  out  such  .at 

'TZVPO vm  l>\'  L'lrxnvjf’  letter  as  that?  One  migiit  excuse  a  litibM 

lUKUIVIU  Kl.  ivlliifc  ri-Mi.  street  corner  concern  for  not  grtn'ng  a 

~~  '  quorum  together,  bu‘  for  an  old  'j.^tablisheo  ; 

Piocecdings  at  the  annual  meeting  of  the  concern  like  that  it  is  ridicnlou®.  Would  i 

Toronto  Railway  Conipany  which  was  held  ,  ^  been  much  better  to  tell  the] 

m  ioront(j  on  Tuesdaj.  were  orderlv  and  truth  at  once  ?  In  answering  through  your 

any  'nom  de  plume'  will  suffice.! 


Profit  . . 

Deb.  In'.ereit. . . . , 

1917 

. . .  .  232.999 
. . . .  36.97G 

1916 

R  S 

22r>.l2C 

36,976 

1915 

.C 

120,474 

37,078 

1914 

1 02,393 
37,220 

SirAking  Fumi .  . . . 

l%,02n 
...  14.790 

188.150 

14.790 

83,396 

14.790 

6.5.173  1 
14.88? 

UeDrec.ation  .  .  . . 

1S1.2:»:’, 

, . .  .  12,228 

173,360 

11,121 

68.606 

9,‘;79 

50.285 

8.001 

Written  off . . 

189.007 
.  . .  28.250 

162.298 

26,2.50 

.58.927 

29.317 

42  281 

Reserve  . . 

142,757 

135,988 

29.6J0 

11.180 

42.284 

Net  Profits.  .  . . . . 
OividcnUfc  . 

.  .  142.7.-“ 
...  l20.4.-iT 

13.5.986 

18.130 

42.284 

Indu.'ance  . 

22.3(H) 
...  5.000 

1 3  j.OhO 

18,130 

42  ?S4 

I’rev.  Bsisnce 

1  7.300 
232,l^sl 

135,980 

96.195 

18,130 

78,06.5 

•12.284 

35.7K2 

2^9.48! 

232.181 

y6,19:> 

conference,  because  of  the  announcement 
made  by  the  Government  that  bettor  meth-  ' 
ods  of  distribuiion  of  labour  are  likely  to  > 
he  tried  before  having  recourse  to  the  im¬ 
portation  of  Asiatics."  ■ 

YVe  can  assure  the  Call  that  no  respon 
Bible  labour  delegates  told  the  (Cabinet  any 
such  thing  at  the  Ottawa  conference,  if  foi- 
no  other  reason,  because  of  the  fact  that 
every  member  of  IbeCabiuoi  would  be  per¬ 
fectly  aware  that  such  a  statement  was  an 
outrageous  lie.  .viany  arguments,  some  of 
them  cogent  aud  some  not.  are  being  ad¬ 
vanced  against  the  importation  of  coolie 
labour,  by  the  labour  organizations,  but  they 
do  not  include  the  claim  that  thousands  of 
skilled  workmen  in  Canada  are  idle.  A.s 


February .  1,269 

.Yj.arcli .  1,215 

April .  1,313 

;.Ji.y .  1.305 

.fiinc .  1.73'o 

.Inly .  1,9:JI  > 

August  . .  3,056 

.•^eplt  lubor .  .';,635 

ilctober .  ;j.25u 

Nom  iiiticr .  2,604 

Deeembd'  . . ;!,223 

Di'cember  ..  ..  ..  ..  2,82o 

Total,  feet  ..  ..  ..  29,69<j 
Wore  .Ylincrs  Xeeded. 

Of  this  grand  total  of  develoriment  work. 


THE  INCOME  TAX 


The  Canadian  fneome  Tax  will  apply 


mlfl  averaged  1,409  ions  per  day.  whereas  its  Raii  road  stocks  renresentinir  comnanies  !  Lmougnoui  me  perioa  with  de- 

pre.senl  capacity  is  about  2,800  tons,  it  is  •  that  hebi  eipiitiL  irt  1^7  ^  ‘he  gross.  The  three  roads  ag- 

obvious  that  the  mine  urgently  requires  a  securities  of  other  lines  are  in  good  demand,'  ^'’^'f'^ated  gross  returns  ot  $17,368,662,  which 
larger  force  of  miners,  if  7be  mill  is  to  be  .  according  to  advices  from  specialists,  owing!  ^  deciease  from  the  corresponding  month 
led  and  the  undeveloped  sections  dealt  with.  Uq  the  interpretation  of  the  railroad  relief ) $82,326,  or  at  the  rate  of  5 
In  fliis  roniiuutiou.  it  ifi  to  noted  that  i  providing  for  rnaintenanre  of  earniiiK  i  were  higher  than  the  aggregate  for 


large  number  of  cases.  compared  with  76,177,4.52  ounces  in  1915. 

-  I  [ts  receipts  from  the  sale  of  silver  in  1916 

I  Investigation^  develop  evidence  suggest-  amounted  to  $37,421,880.  Certain  plants 
I  ing  very  strongly  that  prominent  New  of  American  Smelting  &  Refining  Co.,  in 

land  financial  interests  are  buying  New'  Mexico  which  were  closed  in  1916 

Haveri  stock  of  which  little  is  offereti  since  been  in  operation  during  the  last  yei»?^ 
'the  Government  took  over  the  carriers,  that  the  production  of  silver  in  1917  shot 
These  interests  are  understood  to  feel  that  be  as  large  as  in  1915.  In  April,  1917, 

New  Haven  has  turned  the  corner  now  that  U.  S.  Treasury  Department  bought  £r 
j  the  YY  ashington  action  has  prevented  a  the  American  Smelting  &  Refini.ig  C 

drastic  receivership  and  promises  to  satis-  200,000  ounces  of  silver,  for  which  it  paid  a 
factorily  take  care  of  the  financial  require-  the  rate  of  74\s  cents  an  ounce.  Recen 
merits.  purchases  for  the  Government,  however 

- *  have  been  made  at  96b2  cents.  'The  .In- 

t  It  is  reported  in  some  (luartcrs  in  Wall  crease  in  the  price  of  silver  should  swell 
!  Street  that  the  *‘ charge-oil''  of  U.  S.  Steel  the  earnings  of  American  Smelting  for  the 

j  directors  in  the  last  two  (luarterly  earnings  last  six  months  of  1917. 

reports  have  been  liberal  to  exoe.ss  and  that  - 

■only  8.045  feet  was  done  below  the  5.5o-ft.;  Hk^^'for^rorfiS^mi'ilioS*’ JANUARY  EARNINGS, 
love)  of  the  mine;  or  a  little  more  than  »  j  appear.  January  earnings  of  the  Canadian  rail- 

mile  and  a  half  out  of  5.62  miles.  As  the'  _ 7_  .  _  roads  reflected  the  trying  conditions  that 

RAii.noAn  STOCK.S  reorpsentinir  eomnani'es  Pfovailed  throughout  the  period  with  de- 


TORONTO  RV.  MEETING. 


in  Toronto  on  Tuesday,  were  orderly  and  nnre  ^  Ti 

about  as  planned,  despite  tlic  record  attend- 
auce  and  the  belief  that  some  v'ery  interest-  .  .  * 

ing  discussions  would  take  place.  .Ypart  tuSna'DK 
from  several  shareholders  expressing  their  j 

views  and  asking  questions,  there  wa.s  lit-  reb.  4,  l.)18. 
tie  out  of  the  ordinary  of  such  ineeiings.  letter  follow 

■Ynother  Montreal  director  was  elected  to  t^uldn’t 

the  board.  Senator  Beaubien,  to  replace  Sir  Dear  .Sir, — It  is 


Y  our.s  truly,  'DOM.  PliRM.'' 

IVb.  4,  1918.  j 

The  letter  follows  ; —  I 

t^uldn’t  a  Qnoruui. 

Dear  .Sir, — It  is  with  regret  that  t  have  | 


Rodolphe  Forget.  'J'o  confonn  with  the  law.  to  report  the  serious  illness  of  my  general 

a  special  meeting  was  called  for  Februaiy  mana.ger,  .Ylr.  F.  M.  Holland. 

3*ith.  This  unfortunate  tact,  coupled  with  the! 

Rumor  lias  it  that  there  is  a  (■ainpaig'n  on  .ihsenco  of  two  other  Directors  of  the  Com- 1 
foot  in  Montreal  fiyr  proxies  lor  this  meet-  pany.  rendercii  it  impossible  to  Oh's!!!  a, 
mg.-  P.  IS  believed  tbai  ^  quorum  at  a  meeting  of  the  Directors  called 

other  Montreal  representan^s  .-idded  to  the  purpose  of  con-, 

board  on  this  occasion.  W  hat  the  place  of 

the  Montreal  directors  in  this  connection  is  ,’et  ’nci  d>'>dend  for  the  six  months, 
not  definitely  known,  and  the  meeting,  ...  , 

iherefore.  is  looked  forward  lo  with  con- ,  appreciate  the  fact  that 

siderable  interest.  without  a  quorum,  no  business  of  any  kind 

.At  the  annual  meeting,  a  resolution  of- 1  ^an  bfe  consummated,  and  the  meeting  of  j 

fered  by  Herman  H.  Pitts,  of  Ottawa,  was  Directors  was  of  necessity  adjourned  in-i 
mad^  this  bring  to  the  effect  that  the  an-  definitely. 

uual  statements  of  the  railway  company  had  'Ye  have  every -hope  for  the  speeWy  recov- 1 
failed  to  provide  a  detailed  statement  of  cry  of  Mr.  Holland,  and  are  doing  everything 
The  financial  condition  of  subsidiary  enter-  •  in  our  power  to  procure  the  attendance  of  a  j 
prises,  and  that  the  board  should  be  in-i  sufficient  number  of  Directors  to  allow  usl 
structed  to  place  in  the  hands  of  sharehold-  I  to  give  these  matters  attention.  T  feel  as- 
ers  fifteen  days  before  the  annual  meeting  I  sured  that  you  will  understand  the  unfor- 
a  detailed  statement  of  receipts  and  dis-  tunate  position  in  which  I  am  placed,  and  i 
P  '  — ^tiint  no  unnecessary  delay  will  be  permitted 

_ _ _ _  ‘  in  the  premises. 

1  Y'ours  triiiv. 

'Ill  lllll  F.  McPHILLIPS.. 

I  III  President. 


on  incomes  a 

Income. 

s  follows  :  — 

I'nmarrled 
persona, 
vidows  01 
widowers 
without  all 

dependent  other 
children,  persons 

$  1,500  , 

a  a  a  •  - 

— 

2.O0O  . 

. .  . .  $2u 

-  - 

3,000 

....  60 

4,000  . 

.  .  .  .  100 

$40 

5,00o  . 

..  ..  140 

80 

6,000  . 

....  180 

120 

7,000  . 

. .  . .  2411 

180 

R.OOO  . 

. .  . .  .300 

240 

5,000  . 

. .  . .  360 

300 

10,000  . 

. .  .  .  420 

360 

11.000  . 

.  .  . .  510 

450 

12.000  . 

. .  . .  600 

540 

13.000  . 

. .  . .  690 

630 

14.000  . 

....  780 

7.30 

1.5,000  . 

..  ..  870 

810 

16,000  . 

..  960 

900 

17,000  . 

. .  . .  1,050 

990 

18,000  . 

..  ..  1,140 

1,080 

19,000  . 

..  ..  1,280 

1,170 

20,000  . 

..  ,.  1,320 

1,260 

25,000  . 

..  ..  1,920 

1,860 

30,000  . 

. .  . .  2,620 

2,460 

40,000  . 

. .  . .  3,920 

3,860 

50,000  . 

..  ..  6.320 

5,260 

75.000  . 

.  , 

..  ..  10,070 

.10,010 

100,000  ., 

..  ..  14,820 

14.760 

150,000 

..  ..  29,320 

29,260 

200,000 

,.  ..  43.820 

43.760 

2.50,000  ... 

. .  58,320 

The  Snper  T»x. 

57,260 

In  Ibis  roniiection.  it  is  to  be  noted  that  |  hill  providing  for  maintenance  of  earning  nioiier  tnan  me  aggregate  1 

iliere  Is  256,348  tons  of  ore  broken  In  the  power.  Stocks  that  would  be  benefited  same  month  of  any  previous  year, 
slope.'-,  as  against  207,179  tons  a  year  ago.  by  the  continued  receipt  of  dividends  from  -ASgrcRate  earnings  in  January  follow: 

All  of  Ibis  is  above  the  550-fl  level  of  the  underlying  investments  are  L'nion  Pacific,  .•./.Vll?'  Increase.  P. 

mine.  Southern  Pacific,  New  York  Central  and  J;'  . $629,000  ( 

Pennsylvania.  J;  «' .  4.«8^362  x594.026  1! 


Miller  Middleton  Reticence.  j  ^  _ 

in  so  far  as  the  Hollinger  report  gave!  ^ANY  reports  are  in  circulation  regarding 
chapter  and  verse  for  the  .vear.  It  is  excel- i  Mercantile 

bnt.  Its  reticence  regarding  developmenLs  i'*  H 

i;„  I  negotiations  for  the  sale  of  a  part  of  the  com- 

in  the  Millerton  area  might  well  bo  ]  pany’s  assets  will  be  renewed  when  a  certain 


1918. 

.$10,570,000 
,  4.083,362 

.  2,715,300 


Increase. 

$629,000 

X594.026 

X117.300 


$17,368,662 


,  „  i,„-  .  -  * — Decrease. 

in  the  Millerton  area  might  well  bo  ex- :  p^^y’s  assets  will  be  renewed'  when  a  certain  I  ^  comparison  of  the  earnings  for  the  last 
Plained,  since  It  Yvas  understood  the  ore  |  pool  now  operating  in  the  market  has  control ,  January,  follows:  — 

i  bodies  there  were  "all  wool"  and  more  than  ,  of  the  $50, 000, OOOcommonstock  outstanding  !  1318-  Increase,  P.C. 

,  “a  .yard  wide.”  Long  crosscuts  had  inter-  i  Buying  of  Marine  Common  is  said  to  be  for  f-  . $3,535,000  $464,000  15.1 

sectod  at  least  one  “mineralized  .section"  of  j  the  account  of  three  large  financial  interests.  U  “ .  1,302,645  x262,015  10.7 

'  importance.  No.  12  Hollinger  Vein,  affili- 1  — — — -  j  C-  N-  R .  948,200  18,600  2.0 

ated  with  the  Millerton  series  of  veins,!  U.  S.  Industrial  Alcohol  Co.  has  de-  - -  - 

grew  from  $2,328,130  a  year  ago,  to  $3,535,- !  dared  a  quarterly  dividend  of  $4  a  share,  $17,368,602  x$82,366  .5 

330.  as  of  December  31,  1917.  It  does  not  i  Pay«hle  March  15  to  stock  of  record  February - 

.  posit.ivciv  appear  that  this  gain  was  .my  i  Previously  the  company  paid  its  divi-  *  Decrease, 
part  of  the  Millerton  development,  althougii '  ^ends  on  an  annual  basis,  having  declared  -January,  1918,  com- 

Yeins  No.  200,  204,  206  and  207,  of  the  Mil-i^^j.®  August  3,  1-H7.  Of  this  tbo«e  for  the  seven  previous  years 

,  lerton.  are  .said  to  be  extensions  of  No.  32.  follows:- 

The  point  might  be  elaborated  at  (he  an- |  ^  °  ^  January  earnings. 

nual  meeting  ;■  for  the  Millerton  is  expected  j  '  _ _ _  igjg  '  * 

:  to  siiply  speculative  factors  to  supplement  1  Directors  of  the  Chicago,  Milwaukee  &  HH?  !!  .* . 

the  phenomenal  fixed  quantities  in  the  Hol-|st.  Paul,  at  their  meeting  yesterday,  decided  1916  ; .  *'  •' 

linger  and  Acme  areas.  If  the  gain  of  No.  to  defer  action  of  the  semi-annual  dividends  1916 .  . 

12  does  not  include  anything  In  the  Miller- I  on  both  the  preferred  and  the  common  1914 . * .  ij’ggPjio 

Ion,  the  valuation  attached  to  other  Miller- |  stocks.  H.  E.  Byram,  president,  said  that  1913 . *"  15  08()’648 

ton  ore  is  somewhat  nominal.  For  j  action  of  the  board  did  not  mean  that  the  1912 . 11  851  386 

the  purposes  of  tlie  Hollin.ger  merger  (ho  !  dividends  had  been  passed,  but  he  would  7  1911 . "  q’R.rts’fi'jQ 

Millerton  section  was  "arbitrarily”  valued  at '  bot  say  whether  or  not  the  dividend  question  • - —  - — ~  ’  ■ 

,  $1,250,000.  that  “profit"  seeming  to  be  very  [  wbuld  be  taken  up  at  a  later  meeting  of  the 

■  reasonable.  Vein  No.  226  is  a  Ylitlerton  pos-  I  Erectors,  when  a  more  definite  knowledge  DEBENTURES  ISSUFn 
s<«sion:  but  its  x’aluation  of  $370,000  is  the  |  ®  ®  uncier  which  the  Government 

•■•iirae  as  ascribed  to  It  a  vear  ago  a  differ-  ‘J**  possib  e.  »l0®,and  upwards 

that  it  the  even,,... 

as  «  1917  loero^e.  No  dooM  lie  niuuMsc-  jj.  'pauf  will  receive ‘’mo°tigh'°S  Sure!'  ~mi>5?idY7Y,i,’'tl,.  d.t.  on 

^  «peaK  of  meet  its  dividend  requirements.  Earnings  ^vhlch  money  is  received. 

the  ADlIerton  with  reserve.  But  the  rcit-  ,  during  the  past  year,  Mr.  Byram  thought  - - — - — . 

n  ation  of  1916  figures  may  be  unintentlon-  were  Just  about  sufficient  to  pay  the  regular  Tfceae  Debentarea  are  a  Leaai 

all)  misconstrued.  Clearly  the  Hollinger  i  preferred  dividend.  inveatmeat  for  Tmat  liands. 

.-ections  are  too  expansive  for  the  present  1  - They  are  a  favourite  Investment 

labour  supplies.  |  Bethlehem  Steel  Co.  declared  dividends  of  Benevolent  and  Fraternal  Insti- 

The  .  wfir,  cost  of  $1  a  ton  milled  is  too  I  for  the  year  on  the  new  8%  cumulative  and  'unife'd* 

\ital  to  be  Ignored,  however  strong  may  be  j  Preferred  stock  payable  as  follows: — 2%  Assurance  Companies,'  largely  for 

i  the  mining  position  and  nrofpects.  1  April  Ist  to  stock  of  record  March  13th;  deposit  with  the  Canadian  GoWrn- 

_ : _ 12%  July  Ist  to  stock  of  record  June  15th:  mont,  being  held  by  such  instltu- 

~~  1 2%  October  Ist  to  stock  of  record  Sept.  16th;  one" 

the  Labour  Casette  puts  it  in  its  last  is-  2%  payable  Jan.  2nd  1919  to  stock  of  record  dollars  ‘  ^  hai>f 

sues,  "except  in  industrial  establishments  i  Dec.  16th,  1918.  The  Company  also  de-  _ 

seasonally  ■flui'^’'"'emplo)ment  continues  at  j  dared  dividend  for  the  year  on  old  7% 

a  high  levH.-— There  is  a  particular  short-  stock  payable  as  follows:  1»^%  de^nture!  copy  Sf  inn”5i  report^wd 

age  of  railway  workers  and  farm  help,  and  !  Apnl  Ist  to  stock  of  record  March  13th;  any  further  information  desired  to 

it  is  for  thesq^tWQ  purposes  that  Oriental  I  1^4%  July  Ist  to  stock  of  record  June  15th;  anyone  sending  us  their  address, 

labour  is  beink  j^roposed,  though  there  does  '1?^%  October  Ist,  to  stock  of  record  Sept.  ^  ^ 

not  seem  to  bq  ^ny  likellbood  of  the  Gov-  16th,  1^^%  Jan.  2nd,  1919,  to  stock  of  P^ll^nO  DArmaiMAtt^  '' 

ernment  venturitkg  to  oppose  the  wishes  of  ,  record  December  16th,  1918.  UilllClIla  I  Cl  IlldllClIl 

the  trade  unions  and  permit  its  iinporta-  !  - 

l_'on.  Skilled  labour  of  a  kind  which  can-  i  The  presumption  is  fair  that  Uauidation  MArtoafrA  rArnnrafSnn 


1918. 

Increase. 

P.C. 

P. 

K.  .. 

. ..  $3,535,000 

$464,000 

16.1 

G. 

T. 

K.  .. 

. ..  1,302,645 

x262,015 

10.7 

C. 

N. 

U.  .. 

948,200 

18,600 

2.0 

$17,368,602 

x$82,366 

.5 

January.  , 
1918  ..  . 
1917 

1916  .. 

•  •  a  a  a 

Gross  earninga. 
Total. 

1916  .. 
1914  ..  . 
1913  . 

1912  ..  . 
1911  ..  . 

FREE  FROM 
TAXATION 


W'c  uficr  all  maturi¬ 
ties  of  \  ictor}'  lAian 
at  08;^  and  accrued 
interest. 


R.A.DALY&C0. 

BANK  Ur:NOVA  SCOTIA  BLOG. 
*  TORONTO 


:  bursements  of  the  road  and  each  subsidiary  ; 
'  company.  i 

Sir  William  MacKenzie.  who  presided,  in-  | 
timated  that  the  publTcation  of  information  I 
relating  to  subsidiary  operations  as  suggest-  j 
I  ed  by  Mr.  Pitts  would  be  detrimental  to  the 
interests  of  the  company, 

Mr.  Pitts  could  not  find  a  seconder  for 
i  his  resolution,  and  it  was  not  put  to  the 
meeting.  He  interrogated  the  president  as 
I  to  the  strained  relations  between  the  com- 
'  pany  and  the  city.  Sir  William  replied 
!*that  the  company  had  no  money  to  buy  new 
cars,  and  if  the  city  was  going  to  acquire 
i  the  road  In  three  years,  it  was  reasonable 
'  to  believe  that  the  city  should  join  in  buy- 
i  ing  the  rolling  stock  now. 

I  Answering  another  question  relating  to 
I  the  subsidiary  companies.  Sir  William  said 
I  that  the  Toronto  Power  Co.  made  a  $600,000 
profit  in  1916,  and  nearly  $90,000  In  the  past 
year.  These  large  earnings  have  been  con- 
i  linuously  drawn  upon  for  the  sinking  fund, 

I  the  funds  requirements  of  the  united  enter- 
'  prise  being  in  the  neighborhood  of  $l,00(i,- 
i  000.  This  will  be  reduced  from  now  on. 


The  super  tax  which  is  applicable 
to  married  and  single,  and  which  is 
considered  in  the  above  compilation. 
Is  as  follows; — 

2  p.c.  on  incomes  from  six  to  ten 
thousand  dollars; 

5  p.c.  from  ten  to  twenty  thousand. 

8  p.c.  from  twenty  to  thirty  thou¬ 
sand. 

10  p.c.  from  thirty  to  fifty  thousand. 

15  p.c.  from  fifty  to  one  hundred 
thousand : 

And  25  p.c  from  one  hundred  thou¬ 
sand  dollar.s  upward. 

For  corporations  and  joint  stock 
companies  the  income  tax  is  4  per 
cent,  on  income  above  three  thousand 
dollars,  the  super  tax  does  not  apply 
to  them. 

Yliist  Report  Before  Feb.  28tb. 

Ei'ery  person  liable  to  taxation  un¬ 
der  the  Act  shall  on  or  before  the  28th 
dav  of  February  in  each  year,  without 


total-  income  during  the  last  preceding 
calendar  year. 


of  the  special  trade,  owing  chiefly  to  the  Those  taking  the  former  view  may  seem  over-^ 
shortage  of  raw  materials  in  some  lines  optimistic,  but  particularly  on  technical 
and  of  Tu'ia  in  'sonle  pTabes'.  grounds  their  position  as  regards  the  present 


DEBENTURES  ISSUED 

^  sums  of  $100  and  upwards. 

For  terms  to  suit  convenience  of  in¬ 
vestor. 

Interest  paid  half-yearly 

‘  computed  from  the  date  on 
which  money  Is  received. 

These  Debentares  are  a  Leiral 
Investmeat  for  Trost  Funds. 

I^ey  are  a  favourite  investment 
of  Benevolent  and  Fraternal  Instl- 
Canadian 

and  United  States  Fire  and  Life 
Assurance  Companies,  largely  for 
deposit  with  the  Canadian  Govern¬ 
ment,  being  held  by  such  Instftu- 
of  more  than 
MILLION  AND  A  HALF 
DOLLARS. 

We  shall  be  glad  to  mall  a  specimen 
debenture,  copy  of  annual  report,  and 
any  further  Information  desir^  to 
anyone  sending  us  their  address. 

Canada  Permanent 

Mortgase  Corporation 

BstabHshrd  ■ISiHL- 

Pald-up  Capital  aod  Reserve  Faad  j 
ELEVliN  MILLION  DOLLARS.  ' 

Toraato  Street,  Tareata.  I 


I- 
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1917  WAS  BEST  OFERAHONSOF  MUTUAL  LIFE  OF 

EVEFORNORTH  PRAIRIEHUTUAL  |  CANADA  REPORTS 
AHERKANUFE  HOSTEC0NOHIC  BIG  DKREASESI 


Over  Twelve  Millions  of  New  Busi- i  Interestinsr  Study  Afforded— Com- 1  New  Business  Imued  Amounted  to 


ness  in  Year — Total  in  Force  Now  pany  Carries  Largest  Number  of  Over  $20,000,000,  While  Net  In- ! 

in  Excess  of  Sixty-Five  Millions—-  Fire  Risks  West  of  Great  Lakes —  crease  in  Business  in  Force  Exceed- 

Nearly  Half  Million  Surplus  In-  Total  Insurances  of  $38,000,000 —  ed  $13,000,000,  Bringing  Total  In- 

come — Assets  Now  Amount  to  Legal  Expenses  in  Year  But  $25— ,  surance  in  Force  to  Over  $123,- 

More  Than  Seventeen  Millions.  Nearly  $15,000,000  New  Business. ,  000,000. 

—  .  .  •  -  I 

1/  Now  business  of  the  North  Amencan  Life  Winnipeg.— The  .34th  annual  meeting  of;  financial  statement  of  the  Mutual 

Assurance  Company,  written  during  the  nscm  41,^  Portage  La  Pratrle  Farmers’  Mutual  i  , r-nn^non,,  nf  Canaii.  fm-  the 
year  of  1017,  according  to  the  annual  reimrt  pjre  Insurance  Company  was  recently  held!  Assurance  Company  of  Canada  foi  the 
presented  at  the  .annual  mceting  reoently  held  m  jjj  plains  city,  representatires  from  ail  ended  December  31st,  1917,  Is  another 

Toronto,  amounted  to  ?12,535,832,  mcIudiM  Of  province  being  in  attendance,  document  reflecting  in  Indisputable  manner 

Hi/a^ar  t^^over^’^irtXKl'oOo"  having  becn^in-  .  directors’  report  shows  that  the  total  the  success  which  attended  the  life  Insur- 
:.!?ealeddudn;n;?eaS^^^^^  DiL^f  th^past"  ‘"I 

rlsh  'Inccime^of^theToXany  t‘ons  were  received  and  policies  Issued  for  roads  made  upon  the  civil  population  of  thei 
amounts  to  S3  T3S  817  114,308,565,  being  an  Increase  over  the  year  Dominion  by  tlie  war,  and  the  economic 

^  There'  wa/naid  during  the  vear  to  policy-  191#  of  $4,027,501.  These  figures  exceed  I  pressure  that  has  resulted  therefrom, 
holders  Sl.571,2^11.  which  included  $248,857  those  of  any  previous  year,  thus  maintain- 1  jnereased  \ew  Bnsfness. 

paid  as  dividends  or  surplus,  while  the  amount  ing  the  progressive  record  of  the  company.  L/  Jnereasea  .'>ew  iinsinyss. 
paid  to  guarantors  was  only  $0,(100,  an  indication  The  total  insurance  in  force  now  amounts  According  to  the  report,  new  business  is- 
that  the  interests  of  the  policyholders  are  to  $37,884,187.  sued  in  the  period  under  review  amounted 

paramount.  Increased  Assets.  to  $20,134,563.  Allowing  for  discontinued. 

During  the  past  ten  years  there  has  li^n  paid  comnanv  show  an  in-  Pottcies,  the  net  increase  in  the  business  In 

as  dividends  or  surplus  to  policyholders  the  Jhc  ® J  7 force  at  the  end  of  the  year  was  $13,865.318., 

large  sum  of  $1,882,467.  Th»  now  ha^  ‘  T’«ta>  insurances  in  force  amounted  to  $123,- 

Growth  in  Assets.  L'  $21,000  in  the  Dominion  war  loan;  ?20,000  I  ft  the 

Tl,c  .assets  amount  to  $17,268,471  (after  of  .(he  1931  loan,  and  $1,000  first  Payment  j  $1^4^523  i  comtllred‘'“wn^ 

deducting  special  bank  loan  of  $400,000,  smee  on  $10,000  of  the  Victory  loan.  *  J.Y  td  dd 

p.aid).  The  satisfactory  character  of  the  Claims  have  been  paid  during  the  year  J  ^  '’“"j 

company’s  investments  us  evidenced  by  the  1  amounting  to  $86,148,  being  a  decrease  of  PriP'^'P^'iy  tothe  fact  thatabout  halfa  mil- 
I'xcellent  manner  in  which  the  interests  has  been  }7,686,  compared  with  1916.  1  lion  dollars  was  distributed  to  the  families , 

paid  thereon,  .  ,  ,  .  ,  ,,  The  following  officers  were  re-elected  fori  deceased  soldiers  who  had  been  insured 

The  company’s  liabilities  have ^cn  very  fully  the  ensuing  year  :  Hon.  presidents,  Thomas  the  company.  . 

j.rovidcd  for.  Of  the  total  liabilities,  policy  gjggons  and  Wm.  Wlshart;  president.  Mil-,  Income  Nearly  a  Hillloii  Higher.  ! 

reserves  ninount  to  $14.0.37,401.  ^sidcsplM-  Pulton;  vice-president,  E.  H.  Muir;  dl-i  nrominm  income  for  fhe  ve«r  wac 

mg  all  of  the  reserves  upon  a  .  .  sectors.  President  Fulton,  Vice-President  1  5jc  073  comuared  with  i'i  while  I 

company  has  included  a  considerable  sum  for  „  Tldshiirv  A  T  SmPh  j™-., a.s  compared  with  $3,992,005,  while 

the  purpose  of  placing  a  portion  of  the  business  v,,.,,  income  from  interest  and  rents  amounted  to 

upon  a  3^;,  basis.  'The  stringency  of  the  reserve  McKenzie,  jr..  P.  D.  McArthur,  Jos.  W.  Yuill.  |i,oo9,442.  against  $1,621,268.  Total  income  I 

basts,  also  liberal  provision  for  all  other  liabjli-  Big  Annual  Saving.  amounted  to  $6,124,515,  as  compared  with; 

lies  and  the  substantial  net  surplus  of  $2,774,M^  Fraser,  one  of  the  honorary  direc-  $5,613,273,  the  total  for  1916.  Surplus  of 

establish  beyond  a  doubt  the  unexcelled  |(^j.g  qj  company,  drew  attention  to  the  income  over  expenditures  for  the  year' 
financial  position  of  the  company.  benefits  derived  from  the  company’s  meth-  amounted  to  $648,661,  less  annuities  of  $9,-' 

Increased  Expenses.  od  of  carrying  the  Insurance  of  its  patrons,  624,  as  compared  with  $664,154,  less  annul-! 

Kxyicnses  are  somewhat  larger  than  usual  with  of  which  there  arc  over  17,000,  making  a  ties  of  $9,857,  in  1916. 
tliis  company,  owing  to  various  eausM,  among  saving  of  over  $100,000  annually  in  the  dif-  Total  assets  increased  from  $29,361,963 

whieh  is  mentioned  the  extension  of  agencies  ference  charged  in  premiums  alone,  be-!  a  year  ago  to  $32,165,432.  Mortgages  amount- ! 

which  has  resulted  in  an  inercased  new  businc.«8  |  jIj.^  great  advantage  and  saving  in  the!  ed  to  $14,642,884,  against  $14,999,079;  bond.s 

and  a  very  much  larger  amount  of  insurance  in  ,  ever  the  too  often  un-|and  dehenfures,  $10,.584,330,  against  $8,292,- 

forre.  atIJustmonta  imposed  by  jiiauy!  107;  loans  on  policies,  $4,306,776,  against 

paid  imder , Kdic.es  were  .somewhat  representatives.  He!  $4,022,377;  real  estate.  $730,619  against 

maturcd''in'vcstment  iiolicies  and*^8urrendercd  I  referred  to  the  important  fact  tha:  all  |  $306,031 ;  premium  obligations,  $42,354, 
policies  fron?  ordinal-  causes  accounted  for  1  ‘»»e  premiums  paid  by  the  company's  patrons  I  against  $45,599;  cash  in  banks.  $390.887., 

over  $7.50,000  of  fhe  outgo  in  the  year.  The  |  remained  in  the  province.  i  against  $123,135;  while  due  and  deferred; 

.amount  paid  for  ilividends  to  policyholders  was  !  tconomloal  Nlcthodfl.  j  premiums  Increased  to  $584, 7f3  from  $555,- 1 

$248,857,  to  wliich  must  be  added  $32,144  that  j  Me  referred  to  the  economical  methods  089.  Accrued  interest  decreased  from  $961  - 

had  been  declared  and  unjiaid  at  the  close  of  the  pursued  by  the  company  In  the  prosecution  713  igig,  to  $924,957.  | 

year.  i  ii*  business,  carrying,  as  It  does,  the  lar-.  Reserves  now  amount  to  $25,071,738  com- 1 

Investment  Fund  Strong.  Real  amount  of  Insurance  of  any  company;  pared  with  $22,814,794.  Surplus  of  assets 

In  considering  the  assets,  it  is  notable  that]  operating  west  of  the  Great  Lakes — some!  liabilities  amounts  to  $4  763  400  acainst 

the  addition  for  the  period  amounted  to  $890,758  I  $38,000,000  worth  of  risks — with  a  staff  ofj$4  595  t5j  a  year  ago.  ' 

l)ut  in  view  of  the  Cioverninent  requirement  as ;  nine  persons.  Including  the  manager.  As  ,  Tlie  coinpanv  has  no  less  than  $1  250  0.t0 

to  certain  of  the  securities  being  taken  at :  an  example  of  the  economic  manner  of  con- 1  jpve.sted  in  Canadian  Oovornment  war' 

raiiiket  valiie.  the.  company  was  required  to,  ducting  the  business  Of  the  company,  the  Another  saiisfactnrv  nnine 

inakeanadditionlotheinvestnicntreBervefund  legal  expenses  of  the  past  year  amounted  to  ,1  statement  is  the  decreo  ^ 

of  $(;5,(J00  l...av.ng  the  net  increase  in  assets  at  j  „„,y  ^25  Since  the  company  operates  over  ‘  g^"  '  ,  of  fhe 

$825,7,57.  The  iiivesinient  re.serve  fund  now  .up  eni’ire  nrovlnce  earrvinc  over  17  000  •  and  the  lowness  of  fhe  ratio  of  ex-; 

an.onnt8  to  SIW,  whieh  is  more  than  _ _  ' 

sufl.c.ent  to  place  the  .issets  on  a  very  con-|  ingnmnee.  this  la  a  recoi-d  of  eeonomv  and'  ! 

servative  basis  according  to  requirements.  ^  ,pffipi«nev  ’ .  — n  , 

.Mortgages  on  real  estate  amounted  to  $4,- 1  *  a  1 _ ..  v 

4(KI, 946,  which  is  an  increase  over  1916  of  i  „  I  ‘VIRiniV  J^DOllt  InSUTRIlCC 

$36^1.  The  amount  advanced  on  mortgage;  *"  SUN  LIFE  S  YEAR.  * I  ,  — — — — .J  , 

i|i|B  was  $;!90,.5.5().  and  the  amom^  '  -  '  H-'atle.ss  da.v.s  are  about  to  become  an  ae- i 

^■53,9/9.  Oiitsinnding  interest  at  the  end  of  ,■  The  1917  record  of  the  Sun  Life  Assurance  I  lualiiy  in  Canada.  h'or  the  past  few  weeks 

year  was  $6,000  less  than  in  the  previous  j  Company,  according  to  the  preliminary  Canadians  liave  been  sympathizing  with  their' 

«'/•  ,  .  ,  .  ,  u  lu  t  ■  slailcment  of  the  figures,  is  unique  In  the  cousins  in  the  United  States  for  the  ineon- ' 

they  have  so  cheerfully  borne  i 

pf  $8fv3,l,»/  l here  was  purchased  during  the,  minion.  The  fact  that  total  insurances  in  Rut  now,  Canada  is  to  do  likewise  UnJ 
L;rsr.''urrH(V' nktS  of'woST^  loavInnS  ""  the  end  of  donbtcdly  tlie  new  regulations  which  go  into  I 

f:.be’:;"?:';e.a7e':‘ "The  Ion.pant.’al?o'*a'dde7  -  Satu.-.lay,  will  ineonveniene;  many  | 

aiiothor  $,5(H1,0()l)  of  the  Victory  Loan  to  the  '  '’nf^  .u  ‘‘  handicap  njion  Imsine.ss, 

atreadv  large  holdings  of  Government  and  .  of  $30.43b -45.  is  evidence  of  ^  but  the  s'ep  is  a  necessary  one. 

<;1  her  securities.  i  fh<s.  To  a  assets  of  .the  company  on  Dc- ■  with  the  enforcement  of  the  now  regi.la- 

. ,  _  I  cember  .ilst  amounted  to  $90,160,1.4,  an  |  fious.  the  danger  of  fire  is  greatly  increas- 


pany  Carries  Largest  Number  of 
Fire  Risks  West  of  Great  Lakes — 
Total  Insurances  of  $38,000,000 — 
Legal  Expenses  in  Year  But  $2.5— , 
Nearly  $15,000,000  New  Business. , 


New  business  of  the  North  American  Life  M'innipeg. — ^The  34th  annual  meeting  of; 

Assurance  Company,  w'ritten  during  the  nscal  jjig  Portage  La  Pratrle  Farmers’  Mutual  I 


paramount. 

During  the  past  ten  years  there  has  licen  paid 
as  dividends  or  surplus  to  policyholders  the 
large  sum  of  $1,882,467. 

Growth  in  Assets.  L-' 


ints  According  to  the  report,  new  business  is- 1 
sued  In  the  period  under  review  amounted ! 
to  $20,124,563.  Allowing  for  discontinued , 
.  policies,  the  net  increase  in  the  business  In 
^  force  at  the  end  of  the  year  w'as  $13,865,318.  i 


Mainly  About  Insurance 


proval  of  the  shareholders.  The  war  has;  ^’toS s7rnlur.!vtr  at  th-  end  '  f  7,"  ' 

laid  a  heavy  toll  upon  the  insurance  com-  '  o^^tV/ar^'lncSf 

pariies,  bui-,  thanks  to  conservative  manage-  ,o  o.,,  oas  after  allowing  for  the  navment 

ment.  there  ha.s  been  no  dislocation  of  their' ^;-”7otment  to  policyholders  the  sum  of:  least  the  insurance  agent  can  work 

financial  position  in  general.  The  Pay-  - j  3^9  increase  over  the  allotment  j  Pi  ovldiii.g  he  does  not 

jnents  by  the  (Town  l.ife  to  P«l*cyholdefs  |  -  j.  4gg  maintain  his  office  at  the  time.  His  best 

during  the  calendar  year  were  $131,053,  as  I  matured  endowments  and '  opportunity  of  beard- 


against  $158,420  in  1916.  The  expense  ,,  company’s  in- Prospects 

ratio  showed  a  rather  unusual  decrease,  |  ,59  994  3jg  ,  _  _ 


ill  their  homes. 


l.eing  down  froui  15  per  cent  to  12.6  per  previous  best  record  of  the  company  ^  ^  v '  J'.Te  ^"*7  ’  T"*  7*' 

.  i  nt.  riie  war  ha.s  deepened  the  publ  c  of  new  assurance  was  beaten  I  C  ompany  in 

iiPI.rec.ation  of  the  value  of  insurance,  as  is  $6,039,270.  with  a  total  of  $47.81L667.  iriu  7  V, ni 

sliown  by  the  reports  of  all  of  the  active  ^  /  __  ,u,.  comnanv’sr*®*-  United  States  Navy.  'Kd.  ’  is; 

rompanies,  and  t»io  Crown  Life  accepted  boofeg  $311,870,945.  as  indicated  abovl  '  fo7ntr7nrh7s‘7!w7vs^be7n 

new  business  m  191,  to  the  amount  of  $4.-  ^he  annual  meeting  of  the  shareholders;  iZV.r  thin/  7"  a”"*’’ 

115.431  while  the  total  insurance  issued  and  policyholders  will  be  held  at  .the  head  t^lo 

revived  was  $4,784,516  This  brought  the  company  on  March  5tli  next,  at  n7n  ™  F  T  T 

total  of  Insurance  in  force  at  the  close  of  --a  „Jjp_  .v.  f,,t,  -nnual  statement  ''‘’n"’oaI,; 

Rhe  year  to  $15,874  000  an  expan^^ion  for  the  fcJUeT'Wuh  the  addlSses  "So  ""fv^fncT  sb"7rt ‘'vlsh'' 

year  over  191(,  of  $1,421,317.  The  Increase  ^  ,u--  officers  of  the  comnanv  will  be  ^  doubiful  if  he' 

In  the  income  was  healthy,  being  $109,379  nreHented  5  ^  "’uu*#  leave  Canada  again,  if  lie  did  i 

in  7‘>r»  Trxtnl  ficaota  a*  nf  iUn  1  not  feel  that  the  CRII  Of  dutv  WRrt  MlrnnQ^r' 


111  me  ineomo  was  neaiiiiy,  DemR  nresented  ^  u  ne  aia  | 

to  $657,725.  Total  assets  at  the  end  of  the  \  not  feel  that  the  call  of  duty  was  stronger 

year  were  $2,249,443,  the  gain  being  $259,-  nnwrvfAW  rix-u  '  personal  feelings  and  preferem  es.  | 

167.  Recently  Mr.  TVilllam  Dineen,  of  W.  uuaiijxiuw  liiu*.  Mr.  Felton,  through  his  indomitable  cour-. 

i:  D.  Dineen  Company,  was  elected  to  the.  Thomas  Hilliard,  president  of  the  Domln-  age  and  resource,  built  up  what  was  prob- 
directorate,  lion  Life  Assurance  Co.,  discussing  the  out-  ably  the  largcsii:  life  insurance  business  of 

- -  \/'  i  look  for  this  class  of  business  in  Canada,  any  of  tho  younger  men  operatin.g  in  Mont-| 

PHOENIX  \SSrRANCE.  i  WB  •  suppose  one  man’s  opinion  is  real,  his  total  for  1917  being  of  almost  stag-! 

The  Superintendent  of  Insurance  volume.  There  is  not  the  least 

Bounces  the  granting  of  a  licensJ  to  rtrans-  7  f^m^terroX/'t’o  th"  T 

act  in  Canada  the  business  of  fire  and  life 7  "“'7  •"^‘ters  as  he  has  to  life, 
insurance.  The  company’s  chief  agent  igi T  forecast  Is  alnio.st .  insurance,  ho  will  make  of  his  new  railing  . 

R.  McD.  Pater.son.  with  offices  in  Montreal. ' .  '  an  unique  medium  for  the  applicaaon  of  his 

,  '  The  company  .has  done  well  during  the  unusual  abilities. 

'  past  year,  being,  on  the  whole,  the  most  - 

~~ll  successful  in  its  history.  The  Dominion  I  Hail  Insurance  business  in  Albcria  has 

WC"  TPC"  C3IVI  Issued  policies  during  1917  to  the|  shown  a  remarkable  growth  in  the  past  six  I 

Cm  I  Cn  amount  of  $4,790,053.  Wo  have  how  $22,- 'years,  according  to  a  .statement  of  E.  H.  I 

ASSURANCE  COMPANY  263,736  In  force,  being  a  gain  of  $2,956,560.  Malcolm,  president  of  the  Hall  Insurance! 

istabiished  AD  1861  much  the  largest  gain  of  any  year  in  the|  Board,  reviewing  the  business  for  a  number 

FIBE  MARINC  aMB  EXPLOBIOM  Company’s  hlstory.  Our  cash  Income  was  j  of  years.  He  pointed  out  that  in  1912  there 

'  ”  $1,000,070.84,  a  gain  compared  with  the  pre- 1  were  only  four  companies  operating,  with 

Head  Office,  -  -  TORONTO  Vlous  year  of  $129,169.19,  the  death  claims  bull!  600,000  acres  of  Insured  crops,  while 

Assets  over  -  $4,0OO,0OOJM  of  the  year  amoumted  to  about  62  per  cent,  in  1917,  this  had  grown  to  twenty  companies 

PBtmincoineerpTBtiow  ii»  It!  0*  the  expected  mortality,  one-third  of  th^  with  a  total  of  $20,000,000  paid  up  tnsur- 

Ovor  s«4,ooo,oeo.oe  total  being  war  claims.”  '\  /  ance.  i 


Mercliants  Casualty  Compaay 

Insuroneo 

Acciilent»*$1.00  Monthly-Health 

Toronto  Montrool  WInnIpoB 

NOTICE. 

NOTICE  IS  HEREBY  GIVEN  THAT  a  I 
License  under  the  Insurance  Act,  1917,  has ! 
been  granted  to  THE  NORTH  AMERICAN 
ACCIDENT  INSURANCE  COMPANY,  (in¬ 
corporated  by  Act  of  the  Parliament  of  the 
Dominion  of  Canada,  7-8  George  V.,  Chap. 
65),  for  the  transaction  of  the  business  of 
Accident  Insurance,  Sickness  Insurance, 
and  Plate  Glass  Insurance. 

CHAS.  F.  DALE, 

Chief  Agent 


ena  or  tnb  aasr  AliTHomzgD 
invbbtmtb  r  on  muaT  ruNba 

IB  OUR 

5%  Debenture 

AMI  .Ml  ■•ORIRT  ’’aMUT  DUBNTUNC." 


ald-up  Capitol  - 
Aosorvo  -  -  -■ 

Asoeto  -  -  . 


$2,410,926.00 
686.902.00 
7,4  6,971.00 


THE  GREAT  WEST 
PERMANENT  LOAN 
COMPANY 

HEAD  OFTICB  .  WINNIRBO,  CAN 


4MIA  chbb; 


The  Ontario  Public  Service  Bulleiin,  re¬ 
cently  said:  "We  believe  the  time  has  come 
w’hen  we  should  place  upon  the  insurance 
companies  themselves  some  responsibility  in 
an  effort  to  reduce  the  "unknown"  to  the 
ascertiained  cause  of  destructive  fires." 
There  appears  to  be  considerable  sound 
logic  in  this  opinion,  as  during  the  past 
three  years  the  fire  wastage  due,  apparently, 
to  incendiary,  yet  otherwise  unknown 
causes,  has  been  very  great  on  this  Contin¬ 
ent.  In  a  time  such  as  the  present,  all 
forces  should  be  brought  to  bear  to  elimin¬ 
ate  such  wholesale  destruction,  and  all  In¬ 
terests,  no  matter  how  remote,  should  put 
their  shoulder  to  the  wheel.  It  will  be  In 
this  way,  and  this  way  only,  that  the  mosit 
efficient  and  practicable  methods  will  be 
evolved  and  practised. 

One  disastrous  fire  of  “unknown”  origin 
might  easily  wipe  out  all  the  btaeflts  of 
prevention  of  other  fires.  Total  elimina¬ 
tion  of  such  fires  should  be  the  aim  of  all 
'  indhiduals.  companies  and  public  bodies. 


Establiehed 

1869. 


of  Canada 

FINANCIAL  STATEMENT 

For  Year  Ended  December  3l9t,  1917. 
CASH  ACCOUNT 


Heed  Office: 
Waterloo,  ^t. 


N«t  Ledger  A»»et* — 

3I«t  December,  191S  ... 

Premium*  (Net)  . . 

Intereet,  Kenta  Ktc.  ...  — 


.$27,722,729.44 

.  4,615.07.3.09 

.  1.909,441.67 


134.147.244.10 


PISBPBtmiWITS. 

Death  and  Dlaability  Claim*  . 3  1.144.523.3.3 

Matured  Endowment*  . ■", .  402.232.00 

Surrendered  Poliole*  . I .  1.5S, 624.45 

Matured  Deferred  Dividend  Poliele*  Surren¬ 
dered  .  160.266.42 

SurpltM  . 648,661.50 

Annuities  .  9,623.53 

t  2.513.991.33 

Expense*.  Taxes,  Etc . 1,133,694.51 

Balance  Net  Ledger  Assets — 

3l8t  December,  1917 .  30,499,558.36 

334.147,244.10 


BALANCE  SHEET 


LiABiLimes. 


Mortage*  . 

Debenture*  and  Bond*  . . 

I.ciana  on  Policies  . 

Real  Estate  . 

Premium  Obligations  . 

Cash  In  Banks  . . 

Cash  at  Head  Office  . 

Due  and  Deferred  Premiums 

Accrued  Interest,  Etc . 

Re-Insurance  Due  . 


Reserve,  and  3%  basis . 1 

Special  Investment  Reserve  . . 

Reserve  for  Unreported  Death  Claims . . 

Surrender  Values  claimable  on  Lapsed 

Policies  . . 

Death  Claims  unadjusted  . 

Matured  Endowments  unadjusted  . 

Present  Value  of  amounts  not  yet  due  on 

Matured  Instalment  Policies  . 

Dividends  due  Policyholders  . . 

Dividends  allotted  to  Deferred  Dividend 
Poilcles  Issued  since  January  1,  1911.... 
Dividends  allotted  to  Accumulative  Dividend 
Policies  other  than  Deferred  Dividend 

Poilcles . 

Due  on  account  of  Office  Expenses  and  Medi¬ 
cal  Fees  . . . 

Taxes  and  Rents  accrued  . 

Premiums  and  Interest  paid  In  advance.... 

Credit  Ledger  Balances  . 

,  Surplus  31st  December,  1317  . 


1.071.737.69 

542.557.75 

45,000.00 

501.07 

370.503.25 

23.132.00 

265,192.86 

49.405.86 


3.32.166.431.75 


20.007.69 

49.750.97 

88,614.96 

100.362.59 

4.763.399.68 

132.165.431.75 


Audited  and  found  correct, 

J.  M.  SCULLY,  F.C.A. 

Auditor, 

Waterloo,  January  21*t.  1913. 


GEO.  W’EOENABT, 

Managing  Director. 


Statement  Showing  the  Progress  of 
The  Mutual  Life  Assurance  Company  of  Canada 


BY  DECENNIAL  PERIODS 

YEAR 

INCOME 

1  ASSETS 

1  •  PAID  TO 

I  POLICY  HOLDERS 

BUSINESS 

IN  FORCE 

18?? 

ISS? 

1897 

1907 

1917 

$  66,819 
552,925 
819,980 

2,243,670 

6,424,515 

$  110,609 

1,084,852 
3,730,777 

11,666,409 

32,165,432 

$  11,064 

114,602 

347,862 

680,220 

2,513,991 

$  1,699,501 
11,081,090 
21,487.181 

61,091.848 

123,510,899 

1 

NORTH  AMERICAN  LIFE 

ASSURANCE  CO. 


HEAD  OFFICE 


TOHONTO.  CANADA 


^^FFERS  the  following  outgtgnding  figures  of  the  business  for  1917  which  aUmp  it 
the  moat  tucceaaful  year  in  the  history  of  the  Company: 

Policies  iMued  and  Revived  $12,535,832.00 

Total  Aaeurance  in  Force  65,213,623.00 

Cash  Income  3,138,817.40 

AaeeU  17,268,471.46 

Net  Surplus  2,774,854.38 

Profits  Paid  Policyholders  248,857.65 

Total  Payments  to  Policyholders  1,574,291.23 

^  net  gain  of  over  Five  and  a  Half  |  "pHE  sum  of  $1 1 .448,465.06  has  been 
Millions  in  business  in  force  is  |  actually  paid  to  Policyholders  or  their 
indicative  4»f  the  increases  made.  ^  beneficiaries  during  the  past  ten  years. 


W.  KERK  CEOnCE, 

D.  MeCRAE.  Li.jC.1.. 

Vics-PnsiSatt, 


Ask  for  a  copy  ot  the  Annuel  Repert 

'Solid  as  the  Continent” 


L.  GOLDMAN. 


The 

Canada  National 
Fire 

Insurance  Company 

Head  Offleet  Wlaalpeg,  iiaa. 

Surplus  to  Policy  Holders 

$1,97$, 156,08 

A  PVHELT  CANADIAN 
HBE  COMPANY 

AppHestloii  for  Agosoloa  lavMcd 


BLACK  &  ARMSTRONG 

.  (anrissiw*  te  lUhkfe  A  Issk) 

ItEAL  ESTATE  VAUIATMUS 
RENTALS 

Farm  Lands,  MartgageaeaSlaserawss 
GARRY  bldg.  .  .  WINNIKO 


Strathcona  Fire  Insurance  Co. 

Authorized  Capital  $500,000  Subscribed  ...  $300,000 

Subscribed  by  over  500  Notaries  in  the  Province  of  Quebec  who  act  as  agents  ot  the 
Compaay.  Full  Government  D^iofit. 

Security  to  Policy  holders  at  December  3Ist,  191$ 
S32$,000,00 

Head  Office:  90  ST.  JAMES  STREET.  MONTREAL 


NEW  RECORDS 

Results  secured  during  the  past  year  re-afflrm  the  position 
of  the  Sun  Life  of  Canada  aa  the  larg^  life  assurance  organisa¬ 
tion  of  the  Dominion. 

Falr-deallnsr  and  progressiro  bnslnesa  methods  hare  given  it 
leaderehlp  in  annual  New  Bnslneaa  Xotal  Business  In  Fores, 
Aeeets,  Surplus  Barnlnss,  Net  Sarplua.  Total  Ineoma  Premium 
taooeM  and  FairtnonU  to  PolIcyhoMore. 


Aseeta,  Surplus  Barnlnss,  N 
tneoeM  and  Faymenta  to  Pol 

; 


SUNUI^ 

OOMBMfX 


A 


THE  FiyAXClAL  TEMES.  MONTREAL,  SATURDAY.  FEBRUART  9,  1»1« 


NOVA  SCOTIA  STEEL  &  COAL  COMPANY,  LIMITED 


191S 

* 

»>,3U.»U’ 
3  000  (*00 
060.000 
«, 000, 000 


D.  H.  McDouj^dl,  Oneral  Manager  t»f 
l.he  Dominion  Slcfl  corporation. 
Says  Canadian  Plants  Must  Be  Ex¬ 
tended  to  Supply  AH  Domestic 
Needs — Rolling  of  Ship  Plates 
'Vill  Become  Necessary  , 


tjcncrally  Conceded  Tliat  Transfer  M  iU  Be  Made  on  the  Basis  of  Share  For  caf^tal 
Share  of  Stock.  Though  Scotia  Shareholders  .Cie  Likely  to  Fight  I  Vtebnr; 

Hard  For  the  Addition  of  a  Bonus — Creation  of  a  Voting  Trust  Mill  1  co’rn'n: 

Keep  Company  Cnder  British  Control — Question  of  New  Officials  lomi 
Admits  of  Ease  Settlement — Remarkable  Dorelopmcnt  Shown  By  the  jCostoir.-, 
Steel  Companies  During  the  Past  Couple  of  >’cars. 


3,:ST,i3f 
*  OCP.OCt* 
l.OOO.OOP 
■  500.C00 


r>SS.30'* 
4,000.00'* 
1 ,000,000 
■;,»oo,ooo 


.\5TS,»P» 
.3,000.000 
1 .080.000 
6,000  000 


n.  346,80 ■> 
1.000.000 
I.OSO.OOO 
6.080,00o 


oOO  'IC" 
1,000  001 
1  030  00" 
6,000,000 


*  333  SlH' 
1 ,000.000 
1  030.000 
6.000,000 


»,  360.000 
1 .000.000 
1.030  000 
6.000,000 


1S.9T6.8D<>  16.941A09  3&,903,80!>  18,333,309 

I  ♦.459.186  lo  STO.SM  16,82»,0T6  17,705,405 


11,330  000 


12.963.900 


12,030.000 


18,633,72* 

144.7*0 


13, *30  6:'3 


389.316 


:.oa8.686 

:.09i.oii! 

688.189 


,041 4)39 
723,851 
15,186 


!  .176,67,6 
488,161 
268.116 


1,338,126 

.690,643 

397.20" 


i.2.*r.  681 

♦ifiS.Sn 

t'lS.' f’T 


.042,625  Tba”;  iti(*  prooo.nt  isondltaon  *>r  fSe  stool 
6o0 

119,437 1  and  Iron  indnatrr  1?  on«  of  aitJflclal  Etlmu- 
lalion.  brniighf  about  by  thr  nctiun  of  nuni- 
oroiis  icniporarv  fartor.o.  i®  tho  (iplnlon.  cx^ 
prp!,scd  by  It  M  MrlHnicall.  c'-ncral  man- 
flpor  of  Ihc  Dominion  Sirrl  i  orpora.tion.  in 
a  rrviovr  of  tbo  rana<U»n  ■sicol  .'^It'ja'ion.  ■ 
I’romlnrnl  atnoog  rbofir  f,9<''ori  nip,;  Ex- 
.*43.568  I  laorrtina  ry  rtom.nnd  for  niiinitiop'  In- 

wTilO  iioast'd  <(ist  of  1 1 ,3  n  IT*  In  lien  nr',  o'.upnnipd 
by  coilKi'Slrrl  raili  e.irl,  ,  nnri  'hnrt,).ge  of 
i.hipiHiia ;  an  iinpnra  llcirri  i-e  ii  .-.bo' l.asr.  .and 
a  scirrc  aiiri  lurrmaid  Pliortato  et  |.ihiiui'. 

t  nrnirr  .staiiiianl*  Ubsolrlr  I 

'llip^r  ta'Meis  a'l  ahiioi mnl  and  .in.-iii;;'! 
oir  of  11  ai  coiidli  leti^.  iiaie  rpudn  cd  iriii 
I'ovariJ,'  obsolptr  all  liitlirM  io  ;ii  i  t  titrd  stail- 
dardF  r>f  rconoiiiK"- .  .iinl  tho.'  Inno  liCH’n  .ai 
l  oiiiiiained  In  an  iiirr 'list  d  i  o,-;t  of  liliuf.,, 
large  inereafer-  In  Hages.  ami  iiienasrs  hi, 

I  he  .celling  prieop  e!  al  -el  and  .--iiel  in  od nr! 

No  one  ean  say  ho'i  fai  Ibese  r \l  i  am  diiiai  > 
eondilinns  will  e\:  nd.  e:  |i,,a  long  liiei  Mill 
la«l.  lnii  sonn  d.n  iln  world  \>i1|  leFilinc 
ils  normal  eonisr.  and  ilm  law.  ibai  govern 
normal  timo-  w  ill  ag.nn  him  r.it' 

TheiTfore,  in  <  ensnli  i  iir.-  lln  .iflei  -war 
0'>  4'.8  ''■*1'''"'"’  ol  'he  '  anadian  .'U'-l  imlnsiry  we 
'.■103000'^'’"’''''  "ip  I'l'nnalii  111  e.sselilialv 

of  n  sneee-sfnl  ■■■•"el  imlii  irv  are  apai'l 
fioin  prdeni  .iml  rvam  i-ni  eemhiini  . 

Ni'res'iirv  (  nmlil iioi*. 

Paeto-i'.  ihai  favotr  --ne,  r  .-md  pernian- 
PLiee.  In  rtoi  I  and  non  maiuhm  line  are: 

fleocr.a nhi-a I  loeainm.  giviir-  •  licaii  a* 

•  peg,  to  world  iiMiUel-  and  onni n  | ni’il Ip* 
for  the  ehcap  a.srv'mldag'  eif  law  matoriul'. 

CloFe  proxlmil.v  oi  meia 1 1 n rg leal  roal. 
iron  ore  of  -.ood  riam.  ami  innenone  de 
perits  of  snilalde  nnalii.'  Ml  tln.-e  raw 
iiiaigrial  >lionlil  I'e  ae' -  ,  •tlili  in  large 
llliaiililn  .  .Old  -o.  ela'  irl  re  te  !  i  ndi'i  iTiin 
ing  e<e  I;  and  li  are  I'erlr-ljen  I  i-aaonald,'  ' 
elieap 

(.eiieial  '-enditien-  fa'onnnr;  'Im  niann 
faeinre  of  .,|rrl  in  !:n  ve  tonnage 

A  rerirw  of  ibe  iron  oir  am'  emil  iie|Hi 
hr  of  I  .rn.ida  will  atniw  ibal  -e  li  .<  i  oni 
Innalion  i  lo  h*  lonnd  in  -  ei  v  f.'w  pbief  ' 
in  I  anada  ami  Ilia:  ahe.el;,  Iriige  aler-l  and 
non  woiK,  r\n>i  .at  lin  loe.iine:-  where  Ih** 
maiini'ael  lire  of  iron  and  -l.eei  i  p,  rniilled  hi 
n.x’nial  eondiiiini'-"  to  n  .-I  upon  a  pe| manenl. 
In. *16,396  <  "iinnei  eial  loiimlalieii 

liicrenslng  rnnliie) jiiti. 

'*93'.r*.'  ' 'onsidering  pa  i  l  nnl.i  l>  iIh'  onc.r-iion  in 

246'7;;i  "  hai  wai  h  may  be  («e '  ili’i'  lo  obtani  smiTrj? 
i  oiisiderahle  inrr'.i.e  in  ibe  in  oduetion ^of 
2.310,236  steel  ill  the  f'hiin  I  lint  ia,  .Cftei- 

l!ie  wHi'.  (lie  firs'  poini  lo  he  d*  leriiii  i  iS  i>;: 
.Mlowni:;  for  the  rolling  m  i  an.ida  of  atei-l 
shape,  and  Corr.me.o  now  i  oi  e 'icil  mil  nie  lof 
I 'anada.  for  all  lli,-  r  '  lHir!  hnnm  .'-’s  oblaili 
ale.  ami  for  .all  ('anada  s  own  i  eriniicniriil 
in  Iren  and  sirel.  whal  (onna.,  of  non  arid 
s-lei  '  out  :ind  aliove  lln  i  vmling  i.,)iaei!V 
of  I  anadian  worf;,  will  I-  it'i'im.d  i  i 


Uiis  respect,  howcvci,  It  is  Knonn  that  iin- ;  '  AjIi 

dcr  v  ertain  fireunistance?  Mark  'SA  orIcmap.  i  V'' 

PiCsidPUi  uf  Ihc  Doni'Dion  Stt*cl  Corpora-  'roia''(  ur-wni  \ 
lion,  would  v  onttnup  to  give  tbp  *  ompaiiy  i  j.  ^  ^ 

ihr  henefit  o'' bin  well  known  bnsinesF  ♦••'•ounti  and  in 

abddv.  piobahiy  as  ehairman  of  the  board  j'or,nnirrr«i 

.  whiio  a  icthuiea'  nian  wouid  j’n-frrrori  inviiir 

•  fill  Ijw  posiloil  of  prrsideil!  i  ommor  l  >  "Ir 

lipad  of  tl'p  iimalganialcd  eon:-  '  iirci«  at  t -<d-; 

There  id  piPiPdent  for  sueb  a  eon-  rma  v  i.-imi  T, 

fart  that  when  the  American  V 

'Mtrrpns  toow  over  ronlrol  of  Nova  .seol.a  •  — ■ 

.iitep'  one  of  the  uiosi  ryperi  sloe)  men  m  yd'a’.’j:'':  jy> 

Ihc  I  nitcti  .Crates  was  selected  lo  fill  ilir 
prepidcni-v  in  the  pcisou  of  I'.  H.  I'rock- 
y  .  1.  who.  hv  the  way.  receives  .9100.000  a 
j 'ear  logefbp;'  w  ith  a  tonus  on  nrixiiietion 
I  .N?  to  the  new-  company  rcraaining  under 
!  the  control  of  UriUsb  interests,  it  is  staled 
that  there  is  no  difficulty  m  regard  to  this 
point,  eincp  arrangcnients  will  be  made  to 
form  a  toting  trusi  with  the  toung  power 
in  the  bands  of  Englisti  or  Canadian  nicr- 
In  Ibis  connection  the  namr  of  a 
promirKnt  CanadiRji  is  mentioned,  who.se  a*’- 
of(coptajicp  of  such  a  i cBponsibility  w-ould  in  » 
decided  benefit  to  ibc  fuuii'c  of  the  com¬ 
pany. 

n«rainion  SIppI's  Capital. 

The  Doni'pon  Steel  f  orporatioc  s  own 
oapi'al  IS  .97.000.000  piefeiTed,  and  9S2.007,- 
700  conuiion  stork  The  comraon  stock 
eapital  of  .SeoL'a  is  9 CvPOO.OOO.  and  <1,000,- 
a  conaideiablp  ( OOP  prefeiTed,  so  that  tJie  total  common 
stoi  k  capital  of  the  mrrspr  would  amount 
who  'ookP^  .*47.0'.K>,000.  and  th*  profpiTcd  'o  about 
.fS.bUP  000 

Against  tbit  capital  tnMp  Two  companies 
bad  at  the  end  of  1016  excgisr-  current  ar- 
set.s  oner  lia.bilitics  of  about  <16.000.000  ai'- 
cording  lo  the  ntatenients  publishes)  Ivelow  . 
and  tills  amoiint  w-il1  L*r  furibe*-  cnbanced  as 
Ibe  result  of  operations  for  1017.  Pbich  w  ill 
TnpJ,e  (he  I1PVV  eoweern  otip  of  th‘  stropgert 
uf  I'g-  kind  in  existenre 

Be«!in«.  Froip  AmaJcatnAtipti. 

'The  combination  wii!  allow  of  a  euli.'voh- 
elation  ot  the  plans  for  future  extensions;  h 
will  eliiiunatp  a  diipl'eat'on  of  plante-  pre- 
veni  eonipcliton  and  allow-  of  a  greatpi'  di - 
vriopinrnt  of  Tb(-  rnoiwTuous  (X'al  aicas  con 
iiol.ied  '•>  tbe  two  companies 

Marie!loii6  ripTelopmoiif  Recorded, 

"  ha*  tb-T  -v-jit  -mraTi  may  be  .iodgeri  ^l.v 
a  rw'i'Uirtl  of  the  statement  of  ibe  carmogs 
and  cash  poiiiuop  of  the  iJonunion  Steel  and 
.Seoiia  Si'o]  conipanirs  sinre  1910,  in  (he 
follow  ing  lables.  These  com  pa  Dies  have  had 
a  reniai  kable  growth  rising  from  a  condition 
of  ixiverty  (o  affluence,  while  at  the  .same 
toTie  iiulUonu  have  been  spent  on  extensions 
and  dr  <  .-b.pment,  pihtijj-g  the  (ompanics  in 
a  iiotiiion  "here  tllev  w'll  he  able  (o  eoni 
I  1*1  |r  I'  li'i-  markets  of  ihe  wrorld  with  an 
(dual  I'baure  of  sueorse  against  --irong  com 

I  pr'  (tors 

Tn  Ibi--  <  onne,-i  irjp  figures  are  ai.-o  given 
'''lowing  th,  growili  of  Ihe  ^'te*J  I'anTitMIV)  01 
I  '  aiu'da  r,  I)),  b  furninhrs  one  of  thr  mo-i 
j  I  f  n-.-irkah/c  chapters  in  the  h’stori  of  the 
j  .irel  itidii-  trv  ijf  Canada,  ar,  well  as  give  p 

;  si'lisirin'lai  reason  lot  tl)e  bullish  ‘■enliipepi 

jiliio  I'  i'eiDg  '•reatr,i  in  lonneeliijn  'i'i|it(i,.- 
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rogardtng  the  sucecttful  consumniarion  ofi'tf  dirceiors, 
The  deal  Ii  wili,  howsever.  lie  some  urm- 

I  ami  active 

befoe-e  atl  the  detaMs  are  so  arranged  as  "'’'par 
Jifford  the  largeet  amount  of  satisfaction  lojditioo  io  II 
all  concerned,  and  to  consenuence  ihe 
shareholciert,  at.  w*ell  a-s  the  geneia!  public, 
wnji  be  obliged  to  exerriEr  a  '.onsideiabU- 
nmouji;  of  patieme  before  the  'enuT  of  ihcjj\i,,.d 
amalSHniation  are  made  known 
ttneh  to  be  Siettled. 

Shareholders  ot  botfc  ctnnpaniet  are  natu¬ 
rally  anxious  a-  to  tbe  basis  or  wbicb  the 
amalgamation  will  take  place,  though  the 
uooscosus  of  opinion  in  leading  financial  | 
e.ircicB  13  that  Oie  arrangement  wiH  be  com 
plelcd  on  a  ehare-for -shave  basi:;  Tills, 
course,  will  proire  satisfaotoi"y  to  tbe  share- 
'noldoTS  of  Dominion  Steel,  but  there  u-, 
every  reason  to  believe  that  ibe  sharehold¬ 
ers  of  ScoLia  will  expeci  more  lihe-al.  trca»- 
ment.  and  anucipatiog-  ibis  possibility  the 
nucbtion  of  a  bonus  for  .Sio'ia  boldevr  it  a 
'actor  which  will  adniii  of 
amount  of  discussion  in  the  officai  potiipa 
■er«  Holders  of  Scotia  stock 
"or  a  bontu:  point  to  tbe  fa/t  ihat  they  barel 
all  the  neccssaiy  elements  lo  make  tbiir 
'lompany  one  of  the  greaicit  oi  iie  kind  in- 
'•liiding  its  shipbuilding  plani.  and  ibcv 
,9)60  maintain  that  the  tmerlcan  inicre'is 
n  (Xintrol  ot  Scotia  lould  'brow  ihe  full 
we'ght  of  tbcir  financin'  rp'oiucrc  behind 
an  arca'gamaied  Eioniuiion-rhcitia  l.OTnl>an^. 
making  certain  iJie  rapid  develop'iient  and 
extension  of  the  planf?.  Tb(  y  alro  pcint 
10  flic  aloainship  fher  of  Ihe  Senlia  rompaJiJ 
v«  hicli  w-ould  be  avail.tlib-  lo  rarry  .ip  -n  ■ 
creased  coal  output  fiom  the  .Mlantic  coHFt  ] 

•r.  interior  points  in  • 'anada.  an  urgrni  ni  i 
cc,sEity  not  onl>  at  ilm  prcr'cni  '.imr  i,ut 
probabl.v  for  a  long  tuiie  to  (  omc 

Ibint.  kfocJ'v  Strong  T’ovition. 

U1I  the  other  hand,  thr  Doiiuiiioii  Siecii 
shareholders  lock  upon  ilu'ii  iirciicn'  posi-  ; 
viol’  as  extri  niely  ®atisfaetori  .  and  an  f  *  | 
uiiunation  of  lln  Idble  of  me  coD'iianv 'r, ' 
cash  positiuu.  g'veii  below,  will  show  ilicv  j 
liave  reason  for  their  assurance.  I'beiv, 
i'lan's  have  lieen  e.vtended  and  flrvelopcil  | 
on  a  large  scali-  during  lln  nasi  < mjp'o  of 
..(ars.  debts  hat*  hci  n  «  limiiiaUd.  ami  a' 
the  end  of  March.  I'^“t7.  flic  company'.-:  ev. 
cess  current  a -sefs  over  i’Hipilit lei-  ainounied 
to  'he  '-ery  t-aii^faeto'-y  total  of 
•,\-h'eh  figure  w!'!  in  all  iikriiliood  or  hug- 
"irnied  I'v  tbr  opriaiion.®  fo'  iji,  .  u,) 
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ih(  .inDU'd  tnreung  of  the  shai'cboldeis  rRDF'T  and  i-ds*-  baj.an*  k 
of  (hr  T'esirm  l-hrr"''r  Life,  held  inentiy 
a’  ibe  head  <>fiie»‘  cf  the  company.  V  inni- 
pr;.  .31’  "Tite'.e'nng  financial  statemeni  war 
:  Ubmitteil  bv  till  (JirecHsrs 

.V I’lilical loii"  1(1’  new  insurance  were  1  e. 
reiv(’d  H'noiiii' leg  In  *  1 .1'l  aiKj  noliciCF 

'lerr  i.'isiic'l  lo  appl'canl'.  for  the  tiim  of 
■fJ.Jf'o.Of'O.  Thi.s  leprcscnts  a  gain  of  more 
than  7!<  prr  '-eni  nve,-  (he  .'ear  Ifllb. 

The  total  aiiiouM*  of  insurance  in  force  at 
tlir  close  of  the  v  (  ar  amounted  to  .fli.e;:*.-  <  of  ,>(  Wo-'...""! ■'T'"'''  •  oihr:  <  o 
7*'*i.  an  'ijcrcasc  of  ii'ore  than  half  a  i  'rn'M-'i  ^  ;  f-" "|"P  "' "< 

?  JOD  -  ‘  M*'nrrt»ri  «*(<*•;;'•  -Ji’  'O!  : 

Asset',  lia.'-  now  i-caebcd  a  loia>  or  83"i:.  '  ’  * ^ 

7S!  the  :ain  m  the  iw-elre  months  being:  a  i.  :<■  it,  «.-r  .siiic 

5)1',  Tbe  interest  income  of  the  yea’'  -.t.  • 

war  uiiTca  .eo  lo  318. e'’!.  and  Ihe  total  ne  j  . 
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the  pFopeP.F  of  senirify  bolder*.  bkI  I  but  membership  ttIII  Iw  fr*®  o^  ebai'C'. 
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JiTigation  . 

Hanks  . 
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.•gniith  is  the  president  and  'ranaging  direc- 
tm,  other  membors  of  'U:e  board  being  Vf.  P. 
Ruiidle,  Dr.  A.  J.  Fraser.  F.  D.  Byers,  S.  D. 
Hannah.  G.  .N.  Broateb.  and  George  K.  Gra¬ 
ham. 

Tbe  Wcsiern  Kmpire  was  founded  in  1!)I2 
and  has  had  ibc  experience,  of  being  earned 
on  first  through  two  yeai's  of  rgjmioereial 
depression  and  now  ihrousb  approa'.bint 
four  years  of  wai-. 


ajinua)  mwfing  yesterday,  showed  mial  re¬ 
ceipts  for  the  year  of  1202.838.  which  eorti- 
pares  with  a  total  of  8211,694  m  191«. 
These,  with  the  balance  of  835,0('l.ti'J 
brought,  forward  from  tbe  prer.ouR  vear, 
gav-e  *338,8t9.C6  available  for  dislribininn. 


cash  te'.ri'.ed  wa,  ,  nc,  n-ci  '  r 

cciP’s  on  revenue  account  amounted  lo  St)"  • 
80''  an  increase  of  822.000.  or  52  per  ccn'. 
The  dirtevoi.“  <'»•'  attenlioa  to  the  iuteresr 
reejotots.  which  amounted  io  7.41  per  eeni 
of  giose  invested  assets.  The  'orrii  ex¬ 
pense  of  managemeui  amounted  to  .xSO.OiS. 
'  "riir  tTiorial‘'y  experience  of  the  romi'an' 
•was  very  favourable,  'total  loss-ss  since  th" 
goyijiipncpirenr  of  business  being  only  :i0.b5 
per  cent,  of  the  expected.  Deposits  w'tb 
the  gov  eminent  have  been  h<''pt  high,  nrd 


Bf*  Blevalor  llnrne<l. 

Reg ma-— Conger  and  Company's  grain  eic- 
lalor  at  DrinkwRttr  deetroyed  by  Are  D 
eonttlned  about  tec  thouaajid  bushel?  of 
oats  ial  tlx  huntlred  bushedg  of  wfisct. 


TDROATO  MOBTGAGE  tO- 

The  report  of  tbe  Toronto  Mortgage  Com. 
oeuy  for  the  year  1917,  t'ibiElttad  sd-  the 


amount  to  815S.000. 

During  the  paat  year  K.  IT  < 
joined  the  com  pan*  te  a  direc'-or. 


/ 
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^■r  ^  ••  I  /JT-*  '  “  separate  question  which  will  have  to  be  j  It  has  caused  them  to  carry  on  their  business  i 

M  I '^®***^  separately,  and  can  only  beias  if  it  were  really  an  irresponsible  govern- j 

.dealt  with  properly  when  the  public  is  i  mental  monopoly,  without  any  regard  for 
Tublished  every  Satnrday  ot  "13  Craig  i  ^  somewhat  more  scientific ;  the  sordid  considerations  of  costs  and 

Street  IVest,  Montreal.  '  idea  of  the  rights  of  the  worker  w  hen  employ-  prices,  supply  and  demand,  capacity  and 

T.  KELLY  DICKINSON.  (  the  public  service.  ‘  contracts.  It  is  now  causing  them  to  seek 

President  &  Managing-Director  -  -  - -  I  to  lay  violent  hands  upon  private  property 

BFRNARD  K  .S  \NDWEI  L  Edit^i  Ci-OSi.NG  DOWN  unnecessary  industries  in  the  effort  to  carry  out  undertakings  which 

— LJ _ '  '  ‘  ‘ _ LL _ —J - 1  i  for  three  months  would  have  saved  more  they  would  never  have  assumed.  It  has 

SUBSCRIPTION  PRICE:  In  Canada.  $3.00  a  coal  than  closing  down  all  industries  for  destroyed  their  sense  of  honesty  and  abolish- 
year;  $1.75  for  six  months.  In  Great  Brit-  three  days,  and  done  no  harm  to  anybody. ,  ed  tbeir  respect  for  fair  play.  It  enables. 


1 

ii 

T.  K.  D.’s  COLUMN 

C.NDFJl  PRESENT  CONDITlO.Vs  ' 

WE  BECOiVIAIEND  TUE 

PI  BCUASE  Ot 

Ho.v.  N.  W.  Rowell  is  a  bull  on  Prohibi¬ 
tion  and  a  bear  on  Compensation. 

The  Board  of  Trade  of  St.  John,  N.B.. 
lias  approved  the  Daylight  Saving  scheme, 
as  a  war  measure,  for  the  whole  of  Canada! 

ing  such  loans  to  brokers  is  breaking  the 
law,  and  in  the  remote  case  of  a  “bad  debt,”  ' 
the  directors  of  such  company  could  be  madej 
responsible  for  any  losses  if  the  shareholders- 
pressed  the  matter.  ! 

It  will  be  interesting  to  see  if  other  large 

long  tero!-! 

Ilg!! 

I^uoicipei 

1  Eofiijs 

ain.  12s.  a  year:  Ts  for  six  months.  In  the  would  also  have  saved  the  nation  a  tliein  to  do.  or  try  to  do,  in  the  sacred  name  ne.xt  summer. 

United  States,  $3.o0  a  year;  $2.00  for  six  money  that  has  been  spent  in  luxuries,  of  Hydro,  things  which  in  their  private  busi- 


That  ought  to  settle  it. 


the  present  dispute  is  dead  and  buried. 

Montukai,  without  .Mederic?  The  idea 
unthinkable — to  Merlerie. 

INTEK  seems  to  be  preparing  for  u  Spring 


Don’t  loaf  on  Saturday,  Sunday  atid 
Monday.  Knit:  it’s  a  useful  occupation  J’teel  has  been  negotiated, 
and  consumes  no  coal. 


months.  ,  ^  _ 

"5"’"  !  ti.nkerinT;  with  tuf,  b.i.vk 

Code.  !  SI  STEM 

OFFICE:  333  Craig  Stresl  IV'esl.  Unless  the  need  for  it  is  extremely  urgent. 

TEtEPHO.NE:  .Alain  8ir>0  (Private  ex-  ^oiild  be  unwise  to  raise  the  question  of , 
change,  branch  lines  to  all  departments.)  a  national  bank  of  rc-diseount  at  the  present' . 

TORONTO  OFFICE:  29  Colbornc  Street,  .iuncture.  The  country  is  very  much  in  ' 

Representative,  F.  Denison  Taylor.  .Main  the  hands  of  politicians  representing  the 
3818.  !  extreme  view-s  of  the  west  and  of  a  jiortion 

LONDON,  F.NG,:  23  Finch  I.ane,  Cornhill.  j  of  Ontario:  and  this  section  of  tlie  electorate  Offensive. 

Davies  &  Co,  neprosentatives.  has  been  latight  by  its  press  and  other  — —  ^  - 

— —  leaders  to  believe  that  the  puw'cr  of  note  Alas  ton  the  good  fild  winteis  w'hen  the 

THE  MONTRE.VE  ITNANCIAE  TIMES' issue  is  a  priceless  privilege  for  which  the ,  occasionally  goi  a.;  hot  as  zero' 

PUBLISHIN(w  COMP.VNT,  LIMITED.  banks  pay  nothing  whatever,  and  that  it 

~~  '  "  "■■■'  "  . .  .  .1.  ■  ■  ■  should  be  taken  away  from  them  at  the 

MONTRE.4T.,  FEBRrARA'  9,  19t8.  i  earliest  opportunity.  If  the  question  of 
~  '•  a  national  bank  oi  re-di.seount  i.s  raised  it 

A  LE.«;SOX  FOR  TORONTO  |  will  asstiredly  bring  wifli  it  the  (piestion  of 

The  Tornnlo  Presc  bau  nairf  nraptirnllv .  ****'0  a  bank  of  is.sue,  followed  111  •‘*')our  leaders  are  perfectly  free 

C  oronto  I  ress  has  paid  practually,  wtouenee  bv  the  deelar  ilion  that  Germany-— free  to  keeji  quiet  or  to  be 

no  attention  whatever  to  the  franchise  agree- ,  .equenec  by  tie  <1  i  lar.ition  that ,  ^ 

ment  effected  by  the  special  commission  on  ' ‘■hartered  baiiKs  must  not  be  permitted  | J'- 
the  Montreal  'framways  problem.  Possibly  note-issiiiiip  powers  mi  com- 

this  is  not  surprising,  since  it  is  not  the  pol-  ='  imtiuition.  The  . 

icy  of  the  Toronto  press  to  give  publicitv  for  the  discussion 

to  anything  tending  tow-ards  a  peaceful  such  questions  m  a  calm  and  statesman  like 
settlement  of  the  Toronto  transit  problcnr. 

but  the  fact  reniain.s  that  the  Montreal  Present  bank- 

.seltlement  contains  the  most  important 

lesson  that  lias  been  offered  to  the  squabbl-  power"-  Oi  liie  cliartercfl  banks  is 

ing  Torontonians  and  their  transportation^  ''"***'*"  ^'r'hk  to  obtain  the  ii.se 

company  in  the  last  five  years.  ^  'Us  paid-up 

The  Montreal  agreciiient  shows,  in  the  ''“P'^ril  w  it  limit  paying  inlrrest  or  dividends 
first  place,  that  a  body  of  expert  and  res-  ''.'''‘’y  f'*''  'o  realise  that  in  practice 

ponsibie  valuators,  after  making  a  thorougli  finaiicia!  benefit  resulting  Irom  this 

examination  of  the  transit  company’s  reduced  to  very  small  proper- 

property,  have  accepted  a  valuation  wliicli  issue  and  of 

is  practically  identical  with  that  claimed  by  Precautions  that  have  to  be  taken  lo  ensure 
the  company’s  balance-siieet,  and  which  ,  repayment  ot  all  notes  on  demand;  and 

that  most  of  the  benefit  tlial  remain.-;  is 

ink  funds 
imji'y  an 


iies.ses  they  would  repudiate  with  contempt-  “Kameuad”!  scream.s  Sir  Adam  Beck,  in 
It  is  letting  them  bring  the  Province  of  his  Hydro-Electric  trouble.  Which  goes  to 
Ontario  into  a  dispute  which  will  last  wlion ,  .show  that  these  fellows  cannot  get  away  fr^m 


it  even  to  the  third  and  fourth  generation. 


corporations  take  the  same  measure  of 
precaution  as  that  taken  by  the  Montreal 
Light,  Heat  and  Power.  ; 


.4sk  for  our  list 


The  comparative  financial  statements  of; 
Canada’s  three  largest  ^teel  manufacturing  | 
companies  which  are  j 

Natio-NalIFATION  of  Railway.s  should  be  -  IVH.4T  STEiEI,  published  on  page  5. 

accompanied  by  a  Dominion  Receivership, ;  EIGl  RI,>  INDICATE  of  thi.s  issue,  are 
and  a  Commit.sioii  of  Lunacy  for  all  con-!  desert  ing  of  the  c.os- 

ccrnccl.  j  est  scrutiny  by  our  readers.  We  have  not 

-  hitherio  published  the  figures,  preferring  to 

The  OFFKIALS  of  the  Dominion  Steel '  keep  the.m  on  file  for  editorial  guidance. 
Corporation  let  the  cat  out  of  the  bag  in  the  ■  They  will  siiow,  even  to  the  casual  ob.sorver. 
firivate  office  of  a  brokerage  firm.  Later  on.  1  why  this  newspaper  has  been  .so  coiisisieiilly 
perhaps,  the  shareholders  will  be  advised,  i  bullish  on  the  Canadian  steel  stocks  since  the 
formally,  that  a  consolidation  with  Scotia  i  present  (-xiraordinary  demand  for  steel 


Investment  Banker 

160  St  lames  Street,  Montreal 

Telephones:  Main  12C0  nnd  12#1 


DEMAG'X.i'E  makes  iiolitical  capital  claimed  that  a  newspaper 
for  himself  by  destroying  the  invested  cajiital  business  proposition  that  i 
of  somebody  else. 


products  stimulated  the  industry. 

'I'lie  liquid  position  of  the  companies,  as  | 
WiiE.v  THE  C.\.N’ADIAN  publishers  presented  i  shown  in  the  iable.=,  is  perhaps  the  most^ 
their  “newsprint  case”  before  the  Govern- '  .striking  part  of  the  exhibit.  And  thcTC  isi 
ment  a  few  days  ago,  Mr.  .Atkinson  of  j  iio  doubt  that  the  figures,  taken  from  the 
Toronto,  made  a  most  iii.structive  represent-!  official  reports  a.s  they  are.  err  on  the  side  of' 
atioii  of  the  status  of  a  newspi  per.  He  j  conservatism.  It  truly  is  a  remarkable 
is  no  more  n  ;  re-sersa!  of  form,  when  contrasted  with  the; 
s  a  universiiy.  I  situation  a.s  recent  as  five  years  ago.  No' 
Afkinson,  only  i  doubt,  as  one  exfieri  points  out,  the  steel 


.■some  iiewspajier.s 
some  newspapersi 


.Mr. 


So.MEiiODV  should  call  ’J'oroiito's  attention 
to  the  fact  that  ii  is  still  possible  to  make  a 
good  street  railway  franchi.se. 


.4;\i)  ':nw  they  are  accusing  President 
Wilson  of  trying  lo  run  the  w^  all  by  him¬ 
self —jus'  like  our  *)wn  Sir  Robert  Borden. 


i  ijooin  is  decidedly  inflated,  or,  in  other  words, 
artificial.  But  the  fact  remains,  the  com¬ 
panies  ba\e, worked  to  s'.icri  advantagp. 
owing  to  capacity  production,  that  their' 
coli'er.s  are  full  to  overflowing.  .'And,  apart 
from  cash  surplu.sr..s,  there  ha.s  been  a  policy 
of  drastic  “wriiing  off’’  for  depreciation, 


completly  disposes,  of  the  charge  that  the 

capital  of  the  company  is  inflated  for  the  the  borrower  of 

.sole  purpo.se  oi  justifying  largo  earnings. ,  ordinary  condilions  whii 

We  do  not  suggest  that  the  Toronto  Hail-  competition  among  the  banks  tor 

way’s  surface-transit  properly  alone  is  oommercial  paper.  The  real  benefit 

comparable  in  quality  or  extent  with  that 
of  the  Montreal  'rramways  Company,  for 


Ca.nada's  .mHEML  of  coui  con -ervuiion, 
as  announced  from  Ottawa  this  week,  will 
create  a  kindly  feeling  iovaid.s  ii.s  in  tfu" 

States,  and  may  prevent  a  very  serious  coal 
shortage  in  the  com'ug  .Autumn  ami  A\  inter. 

Our  .American  friend  ,  arc  in  c,\ireinely  nil- '  w  hich  ha.s  probalily  left  plant  account  at  bed- 
comforlahle  circum'tunces  o\er  the  .-oal ,  rc>  k  ligurrs.  .Ail  these  factors  will  serve  as 
shortage,  ami  much  grumbling  has  Ixx  n  a  guaraiilce  for  the  future.  Comnanie.s  will 
heard  owing  to  the  reavy  exiiortations  oficompleie  plant  units  and  an  abundance  of 
coal  to  Canada.  The  ilecisiuri  of  the  C:in-  j  ciiph  and  ore  reserves  will  have  little  cause  to 
adian  Government  will  lie  appreciated  in'ieiir  foreign  competition,  when  steel  prices 

leciine  in  peace  times.  .And  furthermore  it 
s  certain  that  t’anauiaii  railways  alone  will 

it  to,  whereas  (he  enames  are  that  it  will  of  their  coal  difficulties.  .At  the  '  nine  lime,  j  have  enough  busincs.s  to  place  to  keep  all  the 


The  AVE.--TE 
that  a  Canadi 


floi'.rini-  of  railroading  i. 
railway  may  do  anythinji 


.Mav'.  I’Eo;  I  e  continue  to  believe  llial  fbe  States.  It  will  be  taken  as  an  outward 
peace  will  eoir.e  when  people  are  expecting  and  visible  sign  of  a  thorough  appreciation 


wait  until  thev  are  not. 


it  is  lo  be  hoped  that  our  ( joveriimeiil  will  j  steel  works  running  at  a  profitable  speed  for 


efif  whieli  makes  the  banks  anxious  fo  retain 
if,  is  a  lieneiit  conferred  upon  ilie  banking! 
system  as  a'wbole,  inclmiing  not  only  the 
institutions  and  their  shareholder;;  but  also 
their  clients  of  all  sorts.  For  the  power  of 
note  issue  gives  a  niiiclj  greater  elasticity  to 
I  the  finances  of  tlie  individual  bank,  by  ena-: 

I  a’oling  it  in  case  of  a  sudden  and  heavy  i 
In  the  second  place,  the  Montreal  agree-  l’'‘rawal  of  deposiis  to  pay  off  its  depo-i 
mdnt  shows  that  a  strongly  entrenched  ■‘'‘t"'".  ' 

utility  company,  wiiosc  fraiicliiRC  has  still  sthstilutiiig 
a  considerable 
without 

to  a  permanent  ami  radical  measure  of 


_ _  take  immediate  measures  to  ensure  more;  two  or  three  years  after  neace  is  declared 

Isn't  it  delightful  to  think  that  with  a  vigorous  coal  mining  operations  in  our  own  '  and  when  war  orders  cease.  'I'hc  railway."' 
permanent  Tramway.--  ( 'ominission  there  country.  .Now  is  the  time,  no'  next  tall.  '  are  even  now  on  tht-ir  uiijiers  because  of 


Canada’s 
Victory  Bonds 

W’e  offer  llu'  liboA'e 
.t'.'o  Bonds  with  the 
ciioicc  of  eitht'r 
or  20  yew  maturi¬ 
ties,  and  in  denom¬ 
inations  of  S.^O,  5100. 
?.^00  and  5l0(i0  at 

98  '  and  interest 

W  rite  11'"  or  teiLphoiu- 
Main  S.'itH  for  iiin’r.er 
inlortna'.  ''ju. 

Hanson  Bros. 

i>0.\D  Ui..\  1.  i-.f.  >  L.-  .  .4  ii.  /  I 

lo  t  :•!.  j.ini'-.i  .''trccl,  .Momrcsi 


the  local  company'  has  undoubtedly  spent 
more  on  betterments  in  recent  years;  but 
the  difference  between  the  two  is  not  nearly 
sufficient  to  justify  me  extraordinarily  low 
valuation  claimed  for  me  Toronto  plant  by  | 
the  advocates  fo  the  policy'  of  implacable; 
hostility  lo  (he  comiiany. 


will  ahvays  lu'  -m'leixxl.', 
if  you  don’t  gel  a  ;c:U? 


to  complain  ti 


Now  It  only  the  I'iiiinicc  Minister  liml 
told  us  how.  v.e  coiibi  all  have  devoted  the 
three-day'  holiday  to  making  out  our  incom*' 
tax  returns. 


Do  THE  Touonto  papers  suppose  that  if 


Tile  Mon' real  Light  Heat  k.  Power  ('  ivic 
invc.Unicnl  directors  hir.*'  oloiiined  permi."- 

"Xin  to  make  loa’is 

■MAKING  BOMS  o,  .-’'.arcliolder.v 

TO  SIMREIIOEDEKS  i  bis  i-;  i.ot  lo 

'iiy  t';'."  r.  I'olde;- 

01  file  conijiany  s  slock  c<»ti  hovrov.  tic  :iii.-.e 
he  is  a  shareholder.  Nothing  Iikc  iliat. 


low  friight 
inr'.hiiiiy  to 
o'. fi'-v  m  kc  i| 
.Aiioget  hei 


high 

r.ul-i 


rate 

rf.t  ICfJ 

ni'iis. 
ilie  oulloo 


costs  and  sheer 
from  the  alread.v 


I 

J 


for  the  C'auadiar 


Steel  induiiry  i.-;  more  than  satisfactory. 


form  of  liability  for  aii- ’ ****'*  "“'yhotly  had  fireamed  that  the  C.  It  really  is  a  technical  matter.  Most  success- ^ 


control  of  its  operations  and  even  of  its 


mate  and  safe  that  it  sliould  apply. 


finances  by  an  independent  board:  the  sole!  ''av  when  the  bank  is  in  full  enjoyment  of 
benefit  derived  by  the  company  in  return  ' 


Se\  EI! At  ONE-Ti.vii;  ('aiiadiiiiis  'veho  shook 
till'  liii.st  of  t'an.ada  off  their  feel,  as  being  a 
cry  <o;nnioii  or  garden  sort  of  dust,  still 
lind  it  profitable  to  operate  under  the  magic 
The  Russo-Ganadian 
Russo- 
g  what- 

is  not  always  forthcoming  for  large  amounts,  I  ever  to  do  with  the  business,  lino  or  two  o; 
and  it  is  a  small  return  anyhow,  so  the  com- i  the  inoinoier."  happen  to  be  Canadians, 
When  the  Ontario  Hydro  has  the  power  panies  lend  their  surplus  funds  on  the  street  nnd  as  a  consequence  tlie  venture  is  “played 
all  right,  on  call.  They  get  from  .5  to  (> '  ,  p.c.  on! 


company,  wiiosc  fraiiclURC  has  sHU  ^  ^  ^  ;  j>.  K.  wa.s  limited  to  »  dividend  of  ten  dollars  ful  corporations  carry  large  casii  balances,  i  nanu- of  "  Canadian  ",  The  Russo-Cs 

iderable  time  lo  run,  can  be  induced  amount  of  tlie  withdrawal  '  ‘‘  siiarcbolders  would  have  paid  and  of  course  desire  to  make  sucli  balance.s  j  Corjioralioii  is  a  ca.se  in  point.  It  is  a 

It  any  particular  difficulty  to  consent  ‘  n  tfC-o  a  share  into  the  compaiiv’.s  treasurv  “pay  fortheirkeep.’’  The :!  p.c.  bank  interest  1  English  affair.  Canada  having  not  hiiig 

.-oro-ononf  ninacro  «f  1'"''  Denelll  applies  Olliy  Wlietl  11  IS  leglU-;  .  ,  .  ,  ; . .  .1 _  /....l _ . . I  ‘  ^  _ 


that  is'P’^  ‘‘  "I'X'k  of  new  stock? 


. -..-r--..  --  -  I'evepm  -var  lime)  comnellpfl  to  acceiiL  '’Dmpanies  by  the  threat  it  is  all  right 

submitting  to  that  control  being  ^ . ^  , . . _ _ ^  . ^ _ ind  legal  '  khe  power  companies  have  the  Hydroi  thi.s  kind  of  business.  The  loan  is  thoroughly 


on  call.  They  get  from 
of  business.  The 

protected  by  carefully  selected  coilatera! 
fid  is  alw 

Now  it  so  happen.s  that 


up"  as  a  Canadian  enterprise. 

In  some  respects  all  this  is  rather  gratify  ing 
lo  us  at  borne.  It  indicates  that  there  is 
stiff  some  glamour  round  tlx  nami  of  Caimd.T. 
Our  credit  is  not  quite  rolff  d  off  the  pa\e- 
nient  into  the  gutter.  But  is  it  tiuile 


3,. .,  ,  .M  the  bank’s  own  notes  and  may  dem _ 

irance  that  it  will  at  all  times  bt' allowed  There  is  therefore  no  danger  of  throat,  or  appear  to  have  some 

easonablc  rate  of  earnings  on  its  ’■''•'‘j  p„„,ioved  to  the  detriment ' '•  "i'  "'rong.  Vet  and  is  always  available,  being  “call”  money, 

ital  invesiment  ana  a  moderate  snare  public  i*v  'i*i  ’'nsolvent  banl’  ebiot  (HU'ereiioe  belweiMi  turoatn  is  tlial  Now  it  so  happens  that  a  eitrnpany  may 

^ny  surplus  profits  resulting  from  good'  ol-istiiitv  al'ove  doscrihed  is  D-irticu  squeal  louder  than  other.'".  not  lend  money  to  its  sharelioblers,  and  as 

InanagemciU  and  that  it  will  enjoy  these ,  ^  -  -  -  stock  brokers  invariably  are  shareholders  1  honest  for  these  expatriated  Canadians  to 

learnings  without  being  aubjeefed  to  the  ^ver  i  1  liree-ltunisand-milc-  Canadian  stock  markets  for  the  and  as  they  are  the  largest  borrowers  of ;  sail  under  another's  colours?  The  Riis.so- 

lierferencc  of  politicians  and  the  extortions  “  ‘ 

j  of  demagogic  blackmailers.  In  other  w  ords,  I 

I  the  Montreal  Tramways  Company  has  ”  T  n’77  better  buy  tbem  now,  and  gently,  or  they 

^welcomed  the  permanent  control  of  its  opera- ^  branches k"  rx'y  =‘  I"'  more  for  them  w  hen 

uons  by  the  new  Iramways  Commission.  .^1, '  the  real  rush  begins.  A  demand  for  a 

as  the  price  of  taking  Its  business  out  of  the emergencies  would  be  very  great;  ‘"■"‘Ire.I  or  two  hundred  .sliare.s  is  enough 

arena  of  politics.  And  we  believe  that  there,  . i,  u..„i.  ...7k  ..  today  to  run  the  average  stock  up  three 

points. 


wide  stretch  of  country  and  liable  to  expe- '  fortnight  have  served  ample  notice  “call  money”,  obviou.sly  the  company  mak- 1  Canadian  affair  might  not  succeed: 

rieiicJ  sudden  and  heavy  demands  for  cur-  "'‘‘kk  k<>  buy  stoch.'i  had 


Bu-tne/si>  konnderi  i?9S 

NOTI  GMPAIV 

n  cc-rf  cra  €fi  by  Art  of  fr.»*  I'a'  -a.xejil  «f  C  artA-) 
BANK  NO'I  r.S 
Ml  ?  iriFAE  Ilf  ffl  NTi  RFS 
BO.MIS  <  illMJl  r.^ 

STOI  h'  C!  Il  l  li  ft' A  ,"  A 
DN’AI  I  t.  I  iT. 

Head  Office  and  OMik'-:  i)iiAVi  \ 

Fl.cpprOlir 

Branclif  s ; 

Toronto  AfOYITM.'.i  Atl’inlne™ 


Bank  of  Oltann  i’.'iildffi','. 


MAINLY  ABOUT  FINANCIERS 

EY  ONE  WHO  K.NOWci  lilEiI 


is  not  a  public  utility  on  the  continent,  in 
these  enlightened  days,  that  would  not  will¬ 
ingly  accept  the  same  relief  on  the  same 
terms. 

Thirdly,  the  .Vlonireal  s.'h.tiuii  liax  demons¬ 
trated  that  by  the  establishment  of  a  per¬ 
manent  body  to  administer  the  relations 


the  cost  of  jiroviding  each  bank  with  a 
i  supply  of  the  bank’s  own  printed  demand 
!  note.s  is  very  small,  and  yet  so  long  as  the 
!  public  confidence  ensures  that  these  notes  j 
,  will  bo  accepted,  and  so  long  as  the  total 
,  output  of  the  notes  from  all  branclies  is 


Tjs:rsxx-:i 


IF  yoi 

li  a  V  ( 


t.EIMI  AN.'i  SEE  4  DEADEOt’h. 


within  the  limits  assigned  by  the 
Act,  a  supply  of  these  notes  acts 


Rank 
in  nil 


betw  jen  the  two  contracting  parties,  the  ,  i  r  i 

contract  between  a  city  and  a  public  utility . 

tan  be  made  sufficiently  elastic  to  adapt  it-^^^  would  be  to  increa.se  iinmen.selv  b'ved  tlie  war.  and  now  wo  again  stand  cx 

Rclf  to  all  the  changes  that  are  bound  Iok,  .  .  *  c  i  i  i-  •  i 

.  ®  i  their  reuiuremenls  ol  cash  and  liqiiuJ  Assets 

occur  in  the  term  of  twenty,  thirty  or  hfty  ,  ..  *  ^  .  r.-  *  .i  i  r  *i 

,  ,  \  ;  at  a  time  when  iwe  refer  to  the  close  of  the 

vears  that  such  an  agreement  may  have  lo  ,  v  *u  •  ♦  *  r  *1  *  • 

"  „  ,  e  w’ar)  the  interests  of  tho  rountry  imperative- 

run.  The  Montreal  franchise  pro\ndeB  an*.  ,  _  ^  *u  *  *u  u  n  i  4i  t  a 

a.  J  •*  ui  I  *•  f  II  1  ‘  demand  that  they  shall  make  the  largest]  ••Siiiimmo  v^o  foruiiin 

automatic  and  equitable  solution  o  all  such  acconimo-i  tv, ml  Thai  m^n  ' 

questions  as  the  adaptation  of  fares  to  Chang.  I  tnuie.  This  national' 

mg  costs,  the  extension  of  service  to  newi  j  •  ,  r  ,,  i  if 

®  , _ ,  ,  ^ _ _ _.  ^Ineed  is  the  .sole  reason  for  the  demand  for 

a  national  bank  of  re-discount.  It  is  still 
more  strongly  a  reason  for  refraining  from 
demand  which  may  jeopardize  the 


Goudon  Grant,  formerly  chief  engineer  trade  cemmisf inner  l-i  represent  ail  riasses 
on  the  National  Transcontinontat  Railway,  ami  conditions  of  matuifacturies  in  Canada 
has  been  appointed  expert  adviser  to  the  Each  tiim  must  be  prepared  now  and  after 
Minister  of  Kaih> a> s.  |  t he  war  to  pci  ri^ht  down  to  i heir  prospective 

SclicidciiMnii.  the  (WMmun  ^’^ocialisl.  in  \  ^  ^  -  [customers  or  rdso  they  will  do  no  business, 

his  recent  siiceeh.  takes  a  hopeless  vi.'w  of  1G'NI>LE.  to  wluisc;  efforts  as  goni  riii  TluH  was  the  German  nicthod.  and  although 

'  manager  is  due  the  splenoid  showing  made  it  smacks  of  Germany  it  is  worth  coDvine 

the  tierniaii  struggle:  |  by  the  National  Trust  Company  for  t  lie  year  | 

"The  Jliis.sian  revolution  would  long  ago  1917,  has  been  elected  a  vice  president,  and  '  Buic.-liEN.  .A.  f).  .Macrae  is  another 
have  brought  ns  iicace  had  America  not  eii-  lhat  company.  f  ioniinent  Canadian  financier  vvlio  has 

shown  an  •  xtraordinary  ability  in  regard  to 
Colonel  L.  L.  Rii.ey.  of  Montrea!,  and  organization  and  leadership  in  connection 


K  iully  a.s  a  year  ago,  before  a  decision  of  other  interests  formerly  connected  with  the  wi  h  the  Canadian  troops  fighting  in  Eurone. 

u  ciioinioiis  .sipnifieanee  ( wlietluii'  to  make  i  Curtis  &  Harvey  Co.,  of  Canada,  have  sul,.  ii(.  .,(  ppf  sprit  Canadian  Dnartermaster- 

ihe  drive  on  the  AVeiUoiii  freiii  or  to  in.sist  mitltd  an  offer  lo  finance  ami  operate  tin-  tieneral  but  will  shortly  accep:  an  Imperial 

*  I  up'xi  peace  by  cigrecmentli .  plant  of  the  Federal  Dyestuff  &  ChemicaL  appointnient.  He  is  a  British  Columbia 


Calais  ami  paris.  t  ''t  Kingsfxirt.  Tenii. 

I  say  no.  The 
that  the  fight  i.s 


Col.  George  Ham.  of  the  C.  R.  R 


I  lumherman.  with  la.’-ge  baniciiig  and  fishing 
j  interests.  He  has  also  great  fisliing  interests 
has  in  a  sporting  way  as  well  as  being  a  fine 


privilege  of  note  issue. 

The  daily  newspapers  are  exempt  from 


areas,  the  increasing  intensity  of  service 
with  the  growth  of  population,  and  the  rest 
of  the  bothersome  and  intricate  questions 

which  are  bound  to  arise  with  the  lapse  of  j  f  •  -  -  I 

years  and  which  cannot  be  settled  in  advance 
even  by  legislators  endowed  with  the  gift 

of  prescience.  Toronto’s  great  objection  ,  ,  ,  .  ,  .  ,  .  , 

.  .„-i. _  _  .K  I  the  coal  order,  it  being  obviously  necessary 

to  street-railway  Iranchise  is  based  on  the'  ,  ,  .  . 

_ _  .  „.k:„k  *k„  that  the  public  should  receive  not  merely 

manner  in  which  the  Toronto  Railway  ,  '  ,  ,  , 

agreement  has  allowed  the  contracting  ’wo  pages  of  daily  news  but  the  ten 
parties  to  reach  a  complete  impas.se  on  the ! 

question  of  extension  of  service  to  new  ringing  qi  'a  cr  . 

areas  of  population.  That  objection  is, 
we  believe,  completely  met  by  the  new 
Montreal  agreement,  and  there  is  no  reason 


ton  are  marricu  aul 
■e  ail  in  couie  of 
?3.(l('0  or  over.  X  j'.i  xvill 
be  intf  re-'tc'l  iu  our 

Svn(tp>"i''.  of 
Cana<!  i7  j itcoiiie 
'Jax 

If  unniarricil.  .imj  your 
inroou'  i-" r'ff'i  or  over, 
this  sMio[«-;s  is  ciji'.ali  ■ 
iuiponarit  to  von. 

^  have  a  li  ’.v  extra 
copie.s  x'hifli  vv,'  s’liail  }»e 
jileased  to  send  h'*  c  to 
to  those  iiifere-tci). 

o  lit*  U,v  J 

GREEXSHIET.DS  TO. 

M‘'mhrrT.  .Vontnnt  I'lci 
V«nle.rs  in  C'UKMitaft  lionj 

17  St.  .Tobn  -Mcnlrea] 

Central  Chambers,  C'lawa 


A  FINE  ARBITER 


death,  uud  wc  shall  have  completely  van- -  Gic  Royal  Bank  of  Canada,  ha.s  been  elected  and  the  pcssibility  ^of  its  imp^osition  ‘ 

qtilslied  England  and  ITaiiee,  will  wo  then  '  PJ^sideiit  of  the  Sterling  Trust  Company.  ■  regard  to  tiie  alleged  shortage  of  cars  hei 

have  peace  with  . America V  ' -Mr.  Johnston  s  capabilities  as  a  financier,  are  |  said  he  was  anxious  about  it,  and  then. 

"No  count  has  been  t.iUeii  in  this  war  of  |  "Pk  less  marked  than  those  w  hich  have  made  vhile  he  laughed  heartily,  said;  “Just  sav 
tho  chauRv  in  tho  psyuholo^^y  oC  the  na-',  ^  ri’putation  as  a  that  \  am  anxious.  Say  that  the  reporter 

tions.  Till'  advance  of  rieitiocraoy  has  tro- i  .  ko  be  eongra- !  looked  ai  Mr.  Fleming  and  Ids  appearance 

mendottsly  strengthened  internal  del'i'ii.xive  '  ''•‘‘ked  on  e  semction  o.  its  executive  head,  j  ernirmed  Hie  ■."tairment  that  he  was 
powpv  with  ns  and  with  the  others,  1  can-'  r  ipi  t  t  \  r-rt,-'...  ,  t'Dxious.”  Then  .•liter  another  laugh,  he 

not  see  in  the  remotest  future  lhat  dav  '  -  J.  .7.  .r  TkjV  nku''’  k?r'T"’!’l.v  ."j  the  !  said:  ”  Ves.  yes.  say  ju.st  that.” 


Lieut.  L.  .A.  Coilin,  formerly  in  the 
.  .  ..  ...  employ  of  the  C.  P.  R.,  and  now'witli  the 

The  Ontario  Municipal  Electric  Associa- i  "  hen  wc  shall  say:  'AA  c  are  vangiiisiicxl;  we  ■  offnd.  Battalion,  has  been  awarded  the 

whatever  to  suppose  that  the  Toronto  Rail- I  lion  has  no  sense  of  humour.  Otherwise!  t'^’^PU  your  icnus.  -Nor  can  I  seo  the  day  '  Military  Cross  for  rescuing  wounded  under 

wav  would  not  welcome  its  solution  on  j  it  would  have  seen  the  irony  of  its  proposal  77“  kk"'  .^lykH  •  fi^  "t  kbe  battle  of  Fas.schendaele. 

.similar  terms.  to  constitute  bir  Adam  Beck  Provincial !  her  '  . .  —  " 

There  is  only  one  point,  so  far  as  we  can ,  Power  Controller,  and  thus  confer  tliej  AA’beii  matters  siarid  like  tbi 
see,  in  which  the  control  possessed  by  the |  authority  of  a  supreme  arbiter  upon  a  manj  slake  everyliiing  on  the  card 
Tramways  Commission  in  Montreal  is;  who  by  the  very  nature  of  his  position  isi'Ldt’ry  in  the  AAest." 

defective,  and  that  is  in  respect  to  labour.  ■  bitterly  hostile  to  one  section  of  the  power,  - — - - -  - 

The  time  is  perhaps  not  yet  ripe  for  conferr-j  producers  of  the  Province  and  deeply  con- 


iini'"t  not 
ch;  final 


Edwaud  .R.  SrETTiNir.s.  pariner  of  .).  P. 
Morgan  <S-  Co.,  who  has  been  appointed 
.  .Sill  veyor-Genera!  of  C.  S.  .Army  Purchases. 
Applied  ;  is  described  as  tli-:>  aiilest  business  organizer 

completing  his  studies  entered  , lie^'^nTpUn-' or  “‘V 

p  p  p  <njpio\  or  I 'X  ho  ;i[)))ouUimuu  anf*fl.-  a  ccmplefo  coriso- 

_  Midatii.n  of  all  V.'ar  Department  supply 

J-  ,  .questions  under  tli^-  Siirveyor-Generai. 
I'ooil  (  on-  AVI, PI,  tlie  European  war  broke  out  in  1914 


ing  on  a  quasi-judicial  bedy  the  right  to  cerned  in  bolstering  up  the  business  of  an- 
pass  upon  the  scale  of  wages  lo  be  oaid  to  j  other  section.  Tlx*  further  suggestion  that 
the  employee"  of  a  public  utility;  but  that 'Sir  Adam  and  Sir  Henry  Drayton  should 
control  is  the  logical  consequence  ol  the]  “co-operate  and  have  an  equal  voice  in  de¬ 
control  of  service  and  of  profits.  The  1  termining  all  matters  that  ari.se  iu  eoiinectior 


t  ANVni  EANDI  D  PROFII.S. 


.Net  profits  of  the  Canada  I.iinded  and  .\.a- 
lional  Invostnioni  Company  tor  the  year  end- 
cci  ileceinlier  ;:i  las  ,  lolalled  In 

ieresi  iiaid  and  accriH-d  on  liie  .  oinpaiiy’.s 
deberiiiies  auionnieil  during  itu 


Hon.  Vi.  .1.  Hanna,  fornio 
troller  for  Canadn 
week,  where  be 
between  the  Inter 
poration,  and  the 
AVhile  the  journo^ 

ing  nowadays  tedious,  the  ex-eontrolicr 
will  no  doubt  bear  the  disconifort.5  ligluly 
oar  to  bearing  in  mind  the  (iifiiculti. 


-  _  hat  Ilf  .sp. 

question  is  the  same  as  that  which  has!  with  the  operation,  development  and  dis- i ^L  v.hffo  there  wa;-  pani  oni  m  dixl-ithe  thorny  road  ot  a  food  control.oi. 
arisen  on  the  railways  of  the  United  States.  I  tribution  of  elect  rie  power  within  the  ^  John  A.  Stew  art:  oT'ncw  Vork.isi.ow- 

It  amounts  to  this,  that  where  you  have  a '  Province  iwe  quote  Irom  the  Mad  and  p,rv,.p,.,j  n,,,  cnent  vear  aniontpe-1  to |  i"  Canada,  in  connection  with  the  orgaiiiza- . . 

tion  of  the  proposed  permanent  liiteniational  i  7 

and,  Ii'dustria^  Exposition  of  New  York.  .  The  |  i7it  was  , 
nnd 


_  .  .  the  ennent  yea 

public  board  controlling  the  rates  charged  Empire,  which  iiresuniahly  represents  the  ^  -me  company  now 

by  a  utility,  and  adjusting  them  according  views  of  the  Association  correctly'  is  less  |  out  in  Inan.s  or,  morlgag  '  ■. 
1,0  the  cost  of  oiieration.  you  cannot,  in  the ,  humorous  only  because  it  contains  an  insult  !?7:!(;.H;2  in  Go\  ernnr'ii' 
public  interest,  allow  the  cost  of  operation  Uo  ‘-ir  Henry  Drayton  and  a  fiat  denial  of  school  district  (iabeiiiufi 
to  be  swelled  to  an  unreasonable  and  un-lthc  supreme  rights  of  the  federal  Govern-  'to  over*  * 

juitiflabe  extent  by  the  extortions  of  a  labour  ment  in  the  sphere  assigned  to  it  by  the  ,7(i  capiial  siibsc 
monopoly.  Otherwise  the  public,  instead  I  British  North  America  .Act.  '  paid  n-,),  and  i 

of  being  exploited  for  the  benefit  of  a  group!  The  extraordinary  inability  of  the  Ontario  ,  a  reserxr  fund.  I'dwai-d 
of  capitalists,  merely  finds  itself  exploited  ]  -Municipal  Electric  interests  to  realise  that  j 

for  the  benefit  of  a  group  of  workers,  some-i  they  are  engaged  in  a  purely  competitive  t  , 

what  larger  iX  is  true,  but  no  more  entitled'  business  and  have  no  rights  in  that  business  mrric  to  'be  Iff  iiisli 

than  the  capitalists  to  a  disproportionate '  superior  to  those  of  their  competitors  is  the  I  f-jp^y  and'  lii.:  Toronto  and 
reward  for  tlieir  services.  This  however  is  j  dangerous  spot  in  llio  whole  Hydro  situation.  .  Fund. 


expendiitii'os  under  one  man  in  order  to 
obtain  rfficieiii  losuits.  .Mr.  Slettinius  ha." 
been  (.], gaged  on  that  task  since  that  date 
and  is  re.garded  tiy  rhe  .Adnvinisiralion  as 
I  the  iiest  informed  man  available  for  .=uch  a 
I  post  that  to  which  lie  ha.s  iio'-v  lieen  assigned. 
He  was  not  a  member  of  the  firm  of. J.  F. 

Co.,  at  the  beginning  oj  the  war. 

purpose  of  his  visit  to  this  country  is  to  ‘  pf  H'C 

,  invite  the  Dominion  to  participate  in  the  |  j  d  connected  with  Oiher  organ- 

7  '!*  proposed  exposition  on  a  footing  of  ffiuality  I  w'as  iHi'-r,  ^  "at've  of  >t.  Louis  ant. 

casn;^^.jth  the  .Americans.  He  says  the  jiroposi- 
opporiunity  for  better 
acquaintance  between  tlie  Inisi- 
of  the  two  countries. 

aiiiuier.s,  inaiias- 


INVESTillt 


hr. csiois  riKty  now  iTurciuiso 
l!ir  soetiriiii’s  I't'  ■'v-  ii-Lnown 


corporations 

iiieoinc  ft 


roiorn  a;i 


in  i' 


Let  u.s  sulimii  'nlonn; 
gartiing  "oinr  td  ■  !c  .» 


•  ton  ro- 
i"  if s. 


F,  H.  DEACON  ?.  CO. 

irXinFKs  TORONTO  '  ro<  K  lAflltNf.F. 

Inveutnienti 

r»7  BAV  STKECT.  K^.rvB.MO 


a)iu)nr 

)i:is 

iiit, 

iKiip.ioiiih 

'i'iirre 

mijan:. 


over  ^tfie.'me.  Of  Ike  iff.- ;  tion  affords  a 
ibsciibfi,.  si..e,,,oao  lias  be^m ,  ^-ommercial  acqt 
iiei-e  i--  a  siiaiffii'  sum  beffi  as  pp^s  intoreais  of 


of  -American  parent 


.\ 


ing  director,  nniiouiut  ;  Hull  Oie  sharehold-'  E.  G.  Rogers,  of  Sydney,  N.  S.  \\  ..  who 
ere  at  tiic  animal  iiK'ctiiiy  v.iiiei,  will  be  held  !  is  at  present  visiting'  Canada  gives  some 
iskf'l  to  .approve  i  interesting  advice  to  the  business  interests 
Red  Cross.  So-  of  Canada  in  connection  with  their  eftorts 
Voi'k  Patriotic  I  to  obtain  their  share  of  Australian  trade. 

j  There  is  no  use.  he  says,  in  appointing  a 


•NbCUAht  E  AI  T  OF  1917. 

lO'-  '’'ff’K'lC  cony  of  -  Insuraiici  .'vel. 
ti  *'i-'V'"*  kltber  .Aets.  "  bag  been  received  by 
1  7  kroiii  the  Dominion  Superinten- 

m.n  o.  lii.sinaiHe.  tu-c  voliinic  coiitnins 
-t'-i  pa.acc  and  is  neatly  bound  in  fnll  mor- 
o^co.  pro.iding  an  extremely  good-looking 
as  well  as  nseful  ■uaiuibook  for  desk  or  lib- 
rary  use. 


G.  S.  PERRY  &  CO* 


n,"'  Hamilton  ,  Can; 


The  Financial  Tiiue"  is  nr-i't'd  -md  rinh- 
lisiicd  at  3, hi  Cr.tiy  Sticet  AVe.^..  .*.lenr:'ea!. 
by  The  .Montri'M  Finr.nci.'il  Ti:.:' s  Piib- 
li.shing  Company  .  Limited,  Montreal,  T.  K. 
Dickinson.  Prosidont:  l>  K.  Sandwcii, 
Aice-Presidciiw 


THE  FINANCIAL  TIMES,  MONTRE^,  SATURDAY,  FEIJIU  AKY  9, 


uiis  ,v'a»  I  JtVM'Ktii 


vrl  k  1^- 


»’«  \»!P  <»t  nlRFCTOBS 
V  BAr{.,  FVesMent 

l!.  ;"(:i  .man,  t  .V.O.,  Vlre-Prcsldent. 


Capital  Paid-up,  -  -  -  -  $1,500,000 
Reserve,  $1,500,000 

Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real  EIstate 
Allows  Interest  on  Guaranteed  Investments 

Montreal  Directors 

H.  B.  Walker  F.  W.  Molson 

T.  B.  Macaulay  W. 

153  St  James  Street 


I  Iriit-Col.  Bartlett  McLentMB,  D.9.0« 

Wtiliani  MrMastef 

'Via  for  Herbert  Mnisoo,  M,C> 

l.iitil  Minufchiirtsy,  K.C.V.tX 

>ir  t'rederU'k  Ulluam,*Taflo» 


Hall,  .tf.^incer 


Gross  Earninffs  For  the  Year  Ended  Chairman  of  Petroleum  War  Service 
1917  Showed  a  Substantial  Gain  Says  More  Than  Enoiip^h  Gasoline. 

But  Heavy  Operating  Expenses  and  Active  Production  Necessary 

Brought  Net  Profits  Equal  to  S.5  to  Get  the  All-iinportant  Fuel  Oil 

p.c.  on  the  Stock  Compared  With  so  itluch  Needed  For  War — No  Be- 

16  p.c.  in  1916.  1  striction  Advisable. 


rv  IITPH.SIT  V.tn.TS 


. . HONTnAL 

.  St.  .Tohn«  N.B.,  St.  Jobn’SyNfld. 

M,  >Vinnipcff. 


MONTREAL 


DTREMONT 
:ar  Bonds 


For  the  Public's  Service 


s  cn  application 


The  Crown  Ti'usl  Company  is  a  Trust  Company  for  the 
Public's  Service,  able  and  willing  to  act  in  any  approved 
trust  capacity.  It  offers  prompt ,  experienced  and  courteous 
.services  a  moderate  fees. 

Enquires  are  invited  from  those  to  whom  the  Company  > 
s-ervices  would  be  useful. 

e  Crown  Trust  Co. 

JAMES  STREET . MONTREAI 


zm  &  BOULAIS 


so  St.  James  St.,  Montreal 


ia.\  baynu  iiTs.  an(i  of  $27.'.. 000  iii  nn  lueiid  i  atiof  of  ioii,s(>i  \i] 
paynu-riis,  i  oiitiiOuli'  in  iTCliitinp  tic  !>ol- '  atjon  a'  pirsoni 
ani'o  rarnoii  to  siii  plii.*  lo  $loo.TSi',  which  |  jow? : 

•  contrnsts  witti  .=  i.rnliis  of  J1.227,"t2  at  the  I  •'Tln  ri-  is  no 
Clift  of  1010.  ■  in  this  I  onniry 

incf.iiio  from  .sourcTs  oilir  r  ihuii  opera- ,  rcpiilt  of  pi,-.  Upii 
’  noil  amoimtcd  to  $111,727.  a  im  rcaoc  |„  tii,,  , 

!  o\<  I'  .$:;.".1,02i  in  lOlO.  mal.ins  :;ross  ii-coim  jme  ;nc  in.  icasii 
Ic.'.s  o)icrai  it'.!;  i  \pciisc.s  $  l,ri7''.8$G.  aftaiiiPl  ix  foi  c  ilic  licavx 
I  *.'..17:’.2"t  ilic  pi'fAions  yc.ar.  couii'crt'ii. 

liilctcst  on  ftinilcil  and  floatme  ilci)‘  and  “Wliiic  ilicic 
:a\  chnrccs  annepated  $2,401.;;55,  compared  abroad  (or  c.asoi 
v‘  iili  .«2,2!'1,  loo  in  1010  and  loaviiin  net  in-  ariiiv  and  navy  r 
(oi)i('  of  s:2.17‘..7:;o  avaitald;'  for  reserves  limit, n^.  lainn-  i 
and  'ii\ Ifieiids  i  (niipared  with  .':’,SSo,702  (he  .\j)  liic  j,aKoliiir 
yea,!  Ill  fine.  which  siiips  a  r<' 

!>e<li;e( iitiis  lor  Itcscrtcs,  inqiiii.v  mahe  it  i 

Iri  diiciions  were  .$$00,000  foi  ilt  preciaiion  dnsir.v  In  Aniern 
reserve.  Kio  same  ainonnt  a.-  in  (010:  SloO.-'ihe  iiiviiasi'd  dr 
000  .as  rescivc  f.>r  (axes,  the  assninpiion  he-ltlie  va;.  piovide 
1112  iha.i  (lie  I'l  ni  iin  Indes  pariial  provision  can  In'  olnnim  fl. 
I  for  I'l'dcial  imiore  la.vO'-  and  ilividends  1917  1101  nver  2i 
I  iiinmiii'inr  10  .>1.1  IS.7'pO  iiiij  (icin.a  at  (lie  tlnccii  m  t1ii>  *  in 
tar  of  per  <Tiit.  fi-<)io  .Inm-  I.  1017.  and  ,  (act  e(ion!,i  t„-  r 
at  ’  pi  1  cm*  for  itic  (iisi  lialf  of  (lie doubt'  ihis  (onn 
vear  ■  oiiuiarcft  witli  7  per  i  ent.  foi  nine  war  reitiilvcrneni; 
inoii'tis  ;!iid  It  per  ci  n  .  for  the  tlirec  toonths  (lov crnmcin.s  foi- 
in  10(0.  win  li  lit-  distriloition  to  slmKliold-'  I  mde 

c.s  va.v  $S(:t,7.iO  tlie  lotal  of  re.scrvos  and' 

.livlocipla  was  ijJ.to;s.7.‘."  ac.iinsf  $I.6(2,7o0, 

(he  pi  t  V  ions  vear.  '(’he  (latain  r  of  net  in-' '■’•’re  t'c  no 
conn'  cari'ii'il  to  surplus  was  S100.7Si)  con- 
trasiinp  wi  It  SI ,L':’>7.oii’  at  (lie  end  of  1016.  ®'’  '’’•ft'  <  nt 

With  sorplns  for  (lie  y<  :ir.  (ho  company’s' 
nc<  nmnl.itcil  snridii.s  is  incicased  to  $7.07i),-  I'ulnstiial  pl.nnt  c 
2;  '.  o:;  iK'i  .  21.  1017  tnttnilions.  s! 

■ftn  diviocinl  pavnoiii  .iftfrreRatins:  $1,-  •‘■'o.ie  of 

I  li>.7..o  in  l:'17  vv  cri'  etinal  to  l.So  per  cent.  I “t  I 
on  th.'  iionp.jiiyV  etpita!  ami  undivided  stir-  **’*’  '  ••'•“tiinplion 
pins.  I  rodiicts  ohtaitHM 

rnonr  A%in.o,ss  '  1  rom  tlic  for 

s;>oo,ooi  I  it'iv  I'lU;  ISIS  isii  >  tin-  war  rcii 

ly,  I.imiteil.  $  Tifin-lli*'  (if  i  r:‘.L 

Gru.-*>*  ^  i.VJT.'Eirf  I?,.2A.V»*'»1  la/ilO.OOR  V  '  ‘Ju.I. 

$2{)0,on‘\  -  T‘,‘JM*.'.90  1  l.21'),‘'U2  Timcjpfc  f)}  nh(;ii 


CHARTERS 


FEDER.AL  <  H.4RTr.R» 

<'Rnada  D^calcomania  C'o..  Ltd..  Toronto,  $100. '*0". 
Hafcar  Petti|rrf*a’.  Ltd..  Montr»»al.  S5O.O00. 

Alberta  Farming  f'o..  l.td..  '.^uebrr. 

T.  .Arm?itrong  S:  Sons,  Lid..  Sherbrooke. 

Leonard  Steam  Trawlera.  I>(d..  Montreal. 

The  .f.  Cftdieux  Co..  Ltd..  I^val  He  Mtmirf'al. 
I'ranklin  Raila'a'  Supp!'’ Co.,  of  Canada.  1  id  Monlro 
$25,000. 

Suburban  Water  Co..  Ltd.,  Montreal.  $j.00’V 


DEALT  IN  ON  ALL 
EXCHANGES. 

MI  NKIPAL,  SCHOOL 
DISTRICT.  R  U  R  A  L 
TELEPHONE,  ETC.. 
BONDS  ALWAYS  ON 
IL\NT>  FOR  INVEST¬ 
MENT. 

nniri;  fob  p.sbtu  i  lab. 
am»  «h  n  LIST  or  okkkkixus 

H.  O'HARA  &  CO. 

vi.  nibrrs  Toronto  stock  Kichsog- 
UHVAL  BA  Mi  BLDG. 
TI.HIUXTO  caxada 


iKNr  AND  DIRECTORS 
'1:1  December,  1917. 


nil  '-1X111  .\iiuiKil  Roi>ort,  together 
tile  romiiany,  lor  the  year  ending 


QI'KBE4'C'BABTI:Bs 

The  Wciland  Hotel.  Ltd..  Montreal.  $20,01* 


a:i  innoapc,  the  net  income 
lo  fho  abnormal  war 
very  materially* 


mm^n  com-yibia  charters 

The  Cl.  L.  Co..  Ltd..  Vanroiivfjr.  HO.O'm* 

T*ine  (trove  IvOgging  < -o..  Ltd,,  ^  aneouver.  $20.0'‘'\ 
Natiunai  Supplies.  Ltd..  Vancouver.  Ilo.noo. 

I».  \.  MacDonald.  \'ar'*ouver. 

Central  B.  C.  Colonlaafton  Co..  Lid  .  $*t5.fMV«'» 
V^tey  A  Breton.  Ltd..  Vancouver.  AlO.OOf^ 

H.  M.  K.  Timber  Co.  Ltd..  \  ictoria.  $10,000. 
SarNine  Lumber  ('o..  Ltd.,  Vancouver.  $10,000 
The  City  Taxi  Cab,  Auto  ^  Sightseeing  (  <» 
Vancour  er.  $75,000. 

Seaside  Lumber  Co..  Ltd.,  Victoria.  $12,000. 
Hainbridge  Lumber  Co.,  Ltd.,  Victorib.  $i>‘)0  Oo»» 
Wm.  Cathcarl  Co..  IaH..  Victoria.  $20.oo<». 


$^.291,7S».0K 

3.815,377,SS 


,59ito.oii0.0fl 

IHi.sST.hrt  3,10«,S87,6C 


$970,512.41 

98.S40.$O 

117.678. 11  1,187,0«1.S2 


( ■ornpiin> 


$2,293.9X8*98 


Limilefl.  Sylxiiij 


III  .5:'.2l,n.'.7.:’.9.  tiring  for  the  year 
■  '  I'lti’i.  Win'll  one  baa  in  mind 
■  !  Ill  liii'  w;ir  owr.'inas,  the  income 
il  :  ,'t isfiii  lory. 

iiiii.t:  liu'  l.-iim-  increase  in  the 
!■■  II A  ill:!  In  (in-  fact  (hat  In  nearly 
I  I'lii;..!  ;>  ,<  piiiiit,  iiio  price  bas  ad- 
■  !  .  iiK  ii.isifi  iHi'r  200  per  cent, 
i;  .iiiiDiiiit.’il  to  (ho  Slim  of 

i!ii  1 1:' i'lli  III  1016. 

iiiii'i'il  In  ihc  sum  of  $1,187,031.32, 

III"  pi  f’.  inns  yi:u',  shows  an  In- 


I  We  Offer 

j  Montreal  Catholic  School 
j  Commission 

;  VIM, FRAY  .1'  /s— Due  19.70 

I  AMFIKRST  park  .7!ys~I)ue  1960 
I  ,->T.  1  DOTARD  .7' :'s-Due  1919 
<  oTi;  VISITATION  .7,'/s— Due  19.71 


120,00''. 


:!,'"l.f7)7  3.f;37,»4:i 


w  I'li'h  t  III  .\  w  cre  receiving  27V^o. 

■  1., ;■  iii  'v  apreement  with  a 
.\iifr  I'.p.potiations  and  not- 
I  VI  ii:  nil  strike,  which  lasted  for 
I  ,1  liliintlnii  wa:i  held  under  the 
.1-.  .1!'  liniir  iiiaximura  rate.  In 
1 1  '  I  niifirnicd.  Owing  to  the 
. '  li'-'iniiily  decided  that  they  bad 
i.ii.ii'i  .111  increase  in  nperadnf 
;  i>>  f.  I  1  iliat  tiii.s  award  was  not 
ihi:,  rii  ef  ,1  rliit ration ;  that  it  was 
p.iid  fnj-  similar  work  in  Cana- 
I  I  .in: III "-.s  (if  the  Company;  that 


Price  on  n|i|>liralioa 

Beausoieily  Limited 

bond  UtALERb 

2<v'i  M-  JtfDjrs  Street.  Montreal 


D»  2. (‘‘^‘^.792  1.2U>.7»i 

tvM.7.ND  L",0,<!0d 


Lin*  ted,  Dalan* 


SHORT  TER\!  ISSUES  ^  1  ^ 

fvSprnprr.  I  rask  tV  Co.  *  . 

Tho  outstanding:  events  in  Junuaiy  oj  ;i 
financial  nature,  were  the  nunierou>  slmrt  (.  rm 

is.>.ues  which  were  offered  and  nuieUl.v  plaieil.  f,ir..„M..i  l.v  (Jr, 

tliis  form  of  finaneinp  indicating  the  lieav.\-  i  nsi  .Mmitrrai  smrk  Un.  l'angi. 
of  materiBls  and  the  need  for  larger  nmkirig 

capital.  U8  well  a.=i  the  hope  of  more  favoiirnlilc  u  Xsnili  vin  iCwarr. 

financial  condition'  when  pavmerit  or  finiiling  Hrlilim.  I’l.ii!  i  cn  - 

operatioiw  are  nece.ssary;  the  attempt  to  pm  . 

through  a  Bill  which  v.ill  rover  thr  ronditions  j»  t  ,,  . 

and  length  of  time  under  which  the  t lovernmcat  i'.  liui-t.i-  o.  i  <>  . 

.'hall  control  the  railroada;  and.  w  ithin  the  L;’- . 

last  few  davB.  the  proposal  of  the  Adininistra-  <,,1, 

tion  to  favour  legislation  which  will  ereale  a  ihi-.  1  lavi, lien  M fir  ... 

new  Inireaii  for  financing  tlic  needs  of  industry.  ^  ; 

Doth  of  these  measures  Ix  iiig  entirely  new  om:'  i-ow.  •  a  Trans,  i  o' 

departures  in  our  national  life,  tiny  are  lic.ng  Dmi  I'arf  <  0  . 

suliicctrd  to  more  than  the  ordinary  Hcrutiny.  i.’as'op  ,'47^^*^'’'"’" 
but'  until  they  have  lieen  advanced  to  a  nuire  „  ,  j,),.  •'  ;; 

d''ijnite  stage,  it  is  unprofitable  to  speculate  l.lw.  Imvel.  fo  of  1  mt 
on  their  status.  At  the  same  time,  the  actum  ' 

of  Ilie  market  docs  not  rctlect  any  appr<-tien.(ioii 

at  present  as  to  their  final  form.  Marai'nc  i  dai.  u>  ^  po^ 

_  I  .uphino  .  , .  . 

DECEMBER  NEWSPRINT  OUTPET  “n--  ' 

”  Nbtior:.!  Ti-lppl.orip  <  n 

tnu.adian  Production  Increased  Over  S.OtMi  -rimor  mri. 

Tons.  Uhile  r.S.  Output  Deeliiied  >a».>i  **yia: 

..  ....non  Slnw.  Walcr  fowo*  ■. 

Over  11.1100  Tons.  sinTii'ci.i.'- it;  i';*",''' ■  • 

December  production  of  US  newsprint  7;  ilw-incc  SurKr  ttef.  , 

mills  in  the  L'nilod  States  and  f'anad;;  .'■■icriinK  f  yai  ‘ "  . 

totalled  121.640  tons,  of  which  71,0.76  ton.'  ^"nintc  I'r.wcr  (  o  ' 
repre.seutcd  the  output  of  22  mills  in  the  ‘  wrst.  can.  rinur  mmi,. . . .-. 
L'nitcd  States  .and  ir.:.S4  ions  i’p1'1'v-s<  nted  , 


'ten  Ir.ti  t ( ill: 


■  and  rterllng  bonds,  under  the 
.  iii'ik  place  on  the  2l9t  day  of 
■  i.\  diiriri:.-  ilie  last  ten  years  Of  It* 
I  I  .  ucd.  thus  n  ducitig  during  the 
,  pi  i-  (  .  cl.  f.7<r;)  of  the  original 
111  nr  alwr  the  Jiist  d.iy  of  August 
ini' I  'I  i;:  pay  able  on  bonds  so 


Anglo  French  5%  Bonds 


{ms  ill!.,  ""  ''‘'‘'■'i.'d;  :  1:  I. 

Aiirii  i;i2.t  ic,  I'la  i.iiantiiy  (  ,i;(1f  v  "i.  a  :c:  ,  .| 

!*"■  il''!*,  *,7  'Jr,  ■"  i-’'-  lifewisi'.  inipoif.int  hat  a  ,  :  i;,;-  , 

inly  1  Will  42  4.*ii-j  .  1,  ,  .  ,  • 

Mar.  lt«'i  n,  tio  tmjios.dldc  to  'd.ip  icon  ga..  ln,c  il-ah  e 

si|it.  ruti  ii'jq,  now  being  forwnrdcd  to  rim  op.  i,i  |.  <,  ; 

Ally'  ivii;  'I'r  '■'*  I'ossililc  market  ( .ui  be  af!..i.i  .i  lo;  ;  . 

s.'pf.  i!i:c)  r.iiq  7s  .)!i;ic  wliieh  is  a\ailatilc  I  n  a.  i  i  ; 

Aliy'  ijiif  P4  (ouniry.  rnlominatel.v.  ca:  (dine  imi:  i 

Mar.  it’27  pio  (ortd  in  large  (luantiiii  '  lor  ho  o.  ■ 

Inm.  IM5  fl"  102  I’acHUies;  Whidi  r  ai'iiot  now  I  :  le.  . 

xtur.  l'i:.:t  so  ,S4  It  is,  however,  important,  a'  ilie  (  .■.ii.;. 

I  ill.  i!i2.'.  ‘(4  100  ,,f  dm  I'eiroleiim  ( 'oiimiii  ie<!  rooic  ii  i!!  ; 

Her  lorii  rri  tn  empliasized,  (hat  llicn  lie  im  r\;oi';iil  .  . 

April  1031  67  71  of  uasolinc.  In  v.arlimc  it  is  i!iiiii<  :  ; 

April  1033  E2  s«  *'*  Pulnf  i»u1.  the  advantagi;;  ilnit  ac  ru'  i" 

[an.  10.39  10  73  ally  nation  from  hushaiidiiig  ;:ll  (1  la  r  m 

'iov  'ogi  43  33'**  sources.  ('on.serva.lioii  of  food,  tml  .  it'l  al 

iiim;  1323  SO  s.A  ('thcT  like  pr«)dii(:t.s  i.s  essential  to  Hr  ci 
Vpni  l9''7  f*<!  07  'cssful  prosecution  of  the  w.ir. 

:uiy  1034  s7  01  DfuiT  I  lirtiiil  Dt'lireries, 

luDP  3910  GO  70  ^  ,  ,  , 

an.  i9*3:t  9.‘>  100  (lasolinr  IS  tfiE  only  u<  ri\ativ«  uT 

'«i7  1040  CO  -3  i'''*"*  which  is  not  to-d.'iy  iit.'lizdl  fo  i. 

irlt.  1042  Si  00  reduce  waste  to  ttie  minimum.  Tin  oil  lanij 

■iiy  1024  80  s.i.'a  --the  iiglit  of  Itie  rural  and  farming  roiu- 

{ppi  193]  o'  '.'i;  inunflics . is  a  me.essity.  not  a  liixiirv,  'tie 

uly  1313  43'a  '4  iiiaiiiifact ui'cr  w  tio  burns  fu<  i  <iil  and  u.-. 

- —  lol'riealing  oil  lo  run  Ins  maeldin  rr  n, -111:1 

rON  RO.MtS.  ally  strives  to  rcononnze  and  use  ii  1  m;,,. 

]  dealers  of  Tor-  mum  yiiaiittty  leuuiK'i  to  prodm  -  dir  (i 
;-ovc  pur-chas<Kl  an  pjred  results.  Hut  7viih  ga.'-dliim  i!i.-  f  im., 
loncl'jp  .7  p.c.  dc-  don  is  diffcKin  iiarolitK-  i*  a  pi(,(!:i.  . 
1...  Vi2'f  to  1:1. ;7.  nliicb.  A\bil(  (r.-.enlial  10  ill'  >..:it':iiy  ui  d, 

•  iiavi-og  pnrpo'r.'.  var.  lias  la «  11  uod  im:  n.iiiiv  a-  a  in  ( 

:f  tia\c  .just  lx '  n  .  :ty,  but  in  pan.  at  l(  a.-.i,  a.-  :i  end  lim  (.. 

IiiJerest  is  pa.r-  .  onvcnicncc  or  plcasiiri  .  Th;.:  1 .  b  r.  p;ii- 

I  lir'iary  I3'ti  at  iieularly  to  tin  <  (iii.suniptifxi  <1!  ra.nih);.  .p 
plcasuri*  'ar-.  If  'lu  re  slimild  b-  ji  rii;,t. 

-  ■  lial  decline  in  li.e  produr-lioii  of  (  ru'li  ,  m 

I  HAvi:  noi.i.  if  tiK  inerra'-'U  d'  maiid  for  fin  I  i  d  in  . 

o!  ihc  war  .“iioilld  ijial'c  it  r.nee  sai;-’  lo  in 
li  i.iie  new  fiK  1  \crt  to  fuel  oil  tlial  nan  of  tlm  . nxir  '..li.-; 

.Slock  fXcLange  m-da.v  is  beine  'eraeli'd’  into  gii'-'o!:t:(  .  ’ti' n 
lay  and  .Uonday.  and  only  then  would  r  be  nccf  s.-ary 
Ttir  iicatlcss  (Ia\  e  irtail  the  delivcrii ol  :  ji  'oliin 


.Vlaturing  Ticlober  1.7th.  1929 
are  a  safe  and  rofitable  investment 
Tl'rde  y.o  fi'V  full  infornialion 

KomIsH,  Bt-owrt  &  Co, 

'i  riists  A;  (.uantiiti'e  RIdg.. 

120  IfM  STREET,  TORO.NTO 


of  tlx  ]ihint,  rolling  stock 


::’!rt,|iiy  rariiiiig.s  of  the  Company, 
of  whxh  dividends  were  paid  on 

I'li'iks.  aeeoitnis  and  Aouchers,  was 
oiiu'.-iiiis,  and  their  certificate  has 


i.l-I.W!  V!  \<  Ki;.\ZIE, 


President, 


SPECIALISTS 

U'^iilisted  Securities 

<  <>rrespr»n:lonrr  SalirJte  l 

5t>  Kilt"  I’^lrpct  W.  -  rORONTO 


iJliit  December,  1917* 

.  . . .-iv  ■  $6,291  ToJ.M 


5,19«,94».l# 


$1.094,809.8' 


$5,408, 878. <8 
1.094.809.87 


$6,503,683.85 


Why  Burden  Your 
Wife? 


J  ^60,000.00 
$.54.7,688.65 


$6,503.688.55 


If  you  wi>h  to  appiant  your 
wife  as  executrix  or  trustee 
under  your  will,  why  not 
assist  her  to  carry  the  heavy 
burden  by  appointing  this 
Conioration  as  co-executor. 


$10,502,694.81 

2,914.862.17 


413,41). 
830,776;  S 


$23.781,948.5' 


=e.l  Sllgmis  .nm  ...K.-.  J  , 

I  year  191'  th.-'  i  anadian  niii.s  ,  ,,,  ,  ,, 

the  newsprin*  scrviive  bureau  ■  ^  ^  ^ 

i  47.500  tons  more  newsprnr 
iinns  the  year  1916.  and  shitv  /';Vt  ,0-.-'?  V 
mo  tons  more  than  tluring  ihc  v!'..,,,!.,.!, . 

1  Thif!  inerea-scii  pi  odiielion ,  ‘ 

•  due  lo  oue  new  mill  coiirr-.-. ' 

I  less  V.'ondav.i-  ue 

"■  31  Uniiei^  Stales  mills  ic- ^ t-i! 
bureau,  whiic  in  Decembcj' 
mills  were  reporting.  Of  inc '  1 
ii(h  liave  dropped  off.  si.v  i.avr 
die  manufacuiie  of  i.ew-sprini  , .'u t 

lor  iif-  ojjtii-iuL 
OL.pi-rvrf]  Oil 


'  our  estate  will  thas 
adTaniage  of  the  personal  tiirec- 
tmn  which  sh*  can  irive,  and  she 
f$'Il  be  relteAed  of  the  burden¬ 
some  detaJs  necesearllv  involved 
ir  the  majiAjcment  of  an^ 

Also  she  will  receive  invaluable 
a:<Mstancc  ?d  regard  to  invest- 
rrcnls. 


.tL:i27.2A0.01 
1  .byd.OOO.Ao 


2.957.800.01 

1.500.000.00 

70,000.00 


0S0,ST0  08 


l.noi.645.06 


iri.'/  he  g.'.id  to 
,’f;u  in  retard  tc 
cf  ‘j  cuf  vi'.l  or 


729.788.05 

5.548.681.58 


BRYANT,  DUNN  &  CO, 

B  1;  t(  IV  r  R  s 

Government  Securities 

UO’GHT  —  SOl.D  —  «4LrOTF:n 

S4-gS  SI  r'rnneol.  Xiifier  St 
Montrr:il 

'I’hoiie 

VIAIN  4»«ll 

Dii-ect  rri'-atr  Wires  conr.-ci  <jui 

.VcAV  York  and  Turonlu  (j.ii'tv 


>23.781.248.57 


ANDREWS  &  CO., 
'hartered  Accountants. 


Sterling  Trusts 

Corporation 


,  J)"duc:iPg  the  tonnage  prodmc'J  'the  population  ir  ,7 

I,  (Tli-r  three  niill.o  in  1916  from  ib<-  ***'“ 

Kital  iigttic.  it  appears  that  the  fn:"'!  - - - 

s  mi.'-s  virodiiccd  approximately  17. lO"  '•'•'c  Indian  Government  iia 
I,  ..-.:  :a  T'lT  ’hail  during  ihc  pre.v  o  i.a  'I'-e  oil  instead  of  coal  011  ii.c 

:tic  wcHiern  section. 


l’:■(’^i(.^ent.  Sir  William  Mackenzie; 
oJ!-.;  Hri^.-Gen.  Sir  Henry  M.  Pellatt. 
.  .I'.dixl.  Geo,  U,  Sniithers;  R.  J.  Wem- 


HERBERT  WAO01NOTOH  Ma'$«9''*9  Diraetor 

80  KING  ST.  EAST  •  TORONTO 

Tc  lephone  Main  271 7  9 

neOtNA  VRANCH'  C.H.BRAOfNAW 


J 
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►  I 


^  -  t  /ST'*  ‘ separate  question  which  will  have  to  be  I  It  has  caused  them  to  carry  on  their  business  i  ■--V.  >’  -i  , 

ll  f ttJf OCtJll  0  i  dealt  with  separately,  ahd  can  only  be  i  as  if  it  were  really  an  irresponsible  govern-!  ■■-'v  j  ¥  T  T  ]\/I  1\.T 

Kiur  lUailVIUI  p^,^,j^  is:  mental  monopoly,  without  any  regard  for’  1  .  |\.  U.  S  IVi  1 N  Jv^omu  vu  ^ 

rublished  every  Satnrday  ot  "IS  Craig i  educated  to  a  somewhat  more  scientific |  the  sordid  considerations  of  costs  and'  pikcuAsii  ot 

Street  ^fest.  Montreal.  !  idea  of  the  rights  of  the  worker  when  employ-  prices,  supply  and  demand,  capacity  and  ^  "  n— i.. 

T.  KELLY  DICKINSON.  i  t'd  in  the  public  service.  i  contracts.  It  is  now  causing  them  to  seek  HON’.  N.  W.  Rowell  is  a  bull  on  Prohibi-  ing  such  loans  to  brokers  is  breaking  the  II*  I  •  |  j* 

President  &  Managing-Director  -  - -  i  lo  lay  violent  hands  upon  private  property  tion  and  a  bear  on  Compensation.  law,  and  in  the  remote  case  of  a  "bad  debt,”  '  |  P  f|  |  P  P  Ifl  ^ 

ot7t>v4T>r.  T.-  o.  4  k-tmot:-!  I  I  I  Closing  down  unnecessary  industries  in  the  effort  to  carry  out  undertakings  which  -  the  directors  of  such  company  could  be  made  |  <1  3  "*3*  JitJiviiUi 

1:.K:  AKU  K.  .  A.M  ■  Lu  -  -  -  _ •  ^  months  would  have  saved  more  they  would  never  have  assumed.  It  has  The  Board  oF  Trade  of  St.  John,  N.B..  responsible  for  any  losses  if  the  shareholders-. 

SUBSCRIPTION  PRICK;  In  Canada.  $3.00  a  coal  than  closing  dov.-n  all  industries  for  de.slroyed  their  sense  of  honesty  and  abolish-  has  approved  the  Daylight  Saving  scheme,  pressed  the  matter.  !  M"lirinsi  PfinH 

year;  $1.75  for  six  months.  In  Great  Brit-  three  days,  and  done  no  harm  to  anybody. ,  ed  their  respect  for  fair  play.  It  enables,  as  a  war  measure,  for  the  whole  of  Canada  ft  will  be  interesting  to  see  if  other  large}  IH  U  II  I  U  I  Ll  U  i  C  U  U 

ain.  12s.  a  year;  (8  for  six  months.  In  the ,  it  ^vould  also  have  saved  the  nation  a  ,  them  to  do.  or  try  lo  do,  in  the  sacred  name  ne.xt  summer.  That  ought  to  settle  it.  corporations  take  the  same  measure  of  ■- 

United  States,  $3.50  a  year;  $2.00  for  six  money  that  has  lieen  spent  in  luxuries,  of  Hydro,  things  which  in  their  private  busi-  — -  precaution  a.s  that  taken  by  the  Montreal 

months.  ^  ^  ^  -  nes.ses  they  would  repudiate  with  contempt.  “Kamerad”!  scream.s  Sir  Adam  Beck,  in  Light,  Heat  and  Power.  Ask  for  our  list 

.4l>TERriSIN(.  Rate  Cards  on  application. |  TINKERING  WITH  TIIE  BiNH  1-tting  tliem  bring  the  Province  of  his  Hydro-Electric  trouble.  Which  goes  to  - —  j 

C.IBLE  ADDRESS:  "Pintimes”;  V>.  U.  StySTKM  Dntario  into  a  difi)Ule  which  will  last  when ,  .show  that  these  fellows  cannot  get  away  fr^m  The  comparative  financial  atatements  of  | 


BERNARD  K.  .SANDWELl,  - 


T.  K.  D.’s  COLUMN 


CNDFJl  PRFxSENT  t'ONDITlOX.S 
WF.  nEfOMMKVD  THE 
PLBC'UASE  OF 


months.  ^  ^  -  nes.ses  they  would  repudiate  with  conten 

TINKERING  WITH  THE  BANK  >■«  >''“''>«  ^hem  bring  the  Province 

t^lBLE  ADDRKSS:  Pjntimcs  ,  L.j  SiySTKM  Ontario  into  a  ditjuile  which  will  last  w 

,  .  ,  ,  .  ,  .  the  present  dispute  is  dead  and  buried. 

OFFICE;  333  Craig  Street  West.  Unless  the  need  for  it  is  extremely  urgent,  _ ; _ 

TEtEPHO.VE;  .Main  8I.-.0  (Private  ex- , 't  ^^uld  be  unwise  to  raise  the  question  of ,  Mederie?  Then 

change,  branch  lines  to  all  departments.)  a  national  bank  of  rc-<ii.scount  at  the  present  unthink  ible -to  Merlepc 

TORONTO  OFFICE;  2!)  Coiborne  Street. ,  .i«ncture.  The  country  is  very  much  in.  ' _ '  _ 

Representative,  r.  Denison  Taylor.  Main  the  hands  of  politicians  representing  the 

3818.  'extreme  views  of  the  west  and  of  a  jiortion  \N  I.N'TF.k  seems  to  be  preparing  for  a  Spr 

LONDON,  ENG,;  23  Finch  T.ane,  Cornhlll. ;  of  Ontario;  and  llii.s  section  of  the  electorate  Offensive. 

Davies  «t  Co,,  Representatives.  lias  been  taught  by  its  press  and  other  _  ~  - 

—  leaders  to  believe  that,  the  pow'cr  of  note  Alas  »or  the  gooil  oid  winteis  wdien 

THE  MONTHE.IE  ITNA.NCI.VL  TIMES;  issue  is  a  priceless  privilege  for  which  the  j  I'’*--'*' occasionally  grn  a.s  hot  as  zero* 
PUBLISHING  C03IP.\NT,  LI3I1TED.  '  lianks  pay  nothing  whatever,  and  that  it  ’  ' 


iiillCipEl  tlOiiO 


.\sk  for  our  list 


Montreal  without  Mederic?  The  idea 


\N  I.VTF.K  seems  to  be  preparing  for  a  Spring 


I  .show  that  these  fellows  cannot  get  away  fr^m  The  comparative  financial  atatements  of  | 
it  even  to  the  third  and  fourth  generation.  I  Canada’s  three  largest  jiteel  manufacturing: 

-  [  companies  which  are  | 

NationalI7AtiO-V  of  Railways  should  be!  WIIAT  STEEL  published  on  page  5' 

accompanied  by  a  Dominion  Receivership, ,  I'lGl  Kl..>  INDICATE  of  issue,  are 

and  a  Commis.sion  ot  Lunacy  for  all  con- 1  deserv  ing  of  the  c,os- 

cernecl.  j  cst  scrutiny  by  our  readers.  We  have  not 

-  hitherto  r'uf>*i.«hed  the  figures,  preferring  to 

The  okfk'IALS  of  the  Dominion  Steel  Uec))  them  on  file  for  editorial  guidance. 
Corporation  let  the  cat  out  of  the  bag  in  the  !  Thi'y  will  show,  even  to  the  ciLsual  ob.scrver. 


Investment  Banker 


160  St  James  Street,  Montreal 

lelephones;  Main  12C0  nnd  1281 
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leaders  to  believe  that  the  pow'er  of  note  Ala.s  for  the  good  old  winters  when  the  Corporation  let  the  cat  out  of  the  bag  in  the:  Tney  will  show,  even  to  the  ca.sual  observer. 
'  issue  is  a  priceless  privilege  ^for  which  the  I  occasionally  grn  a.s  hot  as  zero*  private  office  of  a  brokerage  firm.  Later  on,  i  why  this  newspaper  has  been  so  consistently 

1 ^  u  ,  .J  ,1,  ,  _ _ _ _ _  perhaps,  the  shareliolders  will  be  advised,  '  bullish  on  the  Canadian  steel  stocks  since  the 

should  be  taken  awav  from  them  at  the.  i-oaf  on  Saturday,  Sunday  and  lorma  ly,  that  a  consolidation  with  .cotia  i  present  c.ur.ordina.j  demand  1 

.curliest  opportunity.  If  the  question  of  ^fonday.  Knit:  it’s  a  useful  occupation  >feel  has  been  negotiated.  a. 


'  a  national  hank  of  re-di.scount  i.s  raised  it 
I  will  assuredly  bring  with  it  the  (|uestion  of 


and  consumes  no  coal. 


- - - irnationT  hanr  nw  ise^  “nd  consumes  no  coal.  -  j  The  liquid  position  of  the  companies,  as 

„  'maldne  if  also  a  Ivinlc  of  issue  follownri  in'  la''our  leaders  are  perfectly  free  ‘newsprint  case”  before  the  Govern- .  .-triking  p.irt  of  the  exhibit.  And  tht.e  is 

Toronto  Press  baa  paid  practically  |^a  g  ’  in  Germany-free  to  keep  quiet  or  to  be  ment  a  few  days  ago,  Mr.  Atkinson  of  |  no  doubt  that  the  figures,  taken  from  the 

ition  whatever  lo  the  franchise  agree- ,  '  ,  ,  i  "  -m  '  shot.  'Toronto,  made  a  most  instructive  represent- 1  olheial  reports  as  they  are,  err  on  the  side  of 


The  Toronto  Press  haw  paid  practically 
no  attention  whatever  lo  the  franchise  agree¬ 
ment  effected  by  the  special  commission  on 


tJ  YE.S,  laliour  leaders  are  jierfectiy  frei 


the  chartered  bank.s  must,  not  be  permitted  ; 


rtioii  of  the  status  of  a  new 


B  represent- 1  olheial  reports  a.s  they  are,  err  on  the  side  of  i 
paper.  He cor.scrvatism.  It  truly  is  a  remarkable 


the  Montreal  'Tramways  problem.  Possibly  ‘o  |■e'aln  their  nofi-issuiiig  po.vers  m  eom- ^  uEMVGOf.i  K  makes  politieal  capital  claimed  that  a  newspaper  is  no  more  a !  rev.,.r.s-i!  of  form,  when  contrasted  with  the 

iiG.  _ _ _  <i. .  petition  with  a  national  instuution.  The'  on  r.  (loixi'.ai  LafOLai  i  t  .  ..  . . .  ,  „„  ,■  _ _ _ _  x- , 


(Lia  ii  r,r.i  petitioii  Willi  a  national  instuution.  The'  on.i.inn.  r.  luimui 

this  IS  not  surprising,  since  it  i.  not  f'^*’  T'd-  .  „ror,itiors  for  Hie  discussion  of  '’-V  de.siroying  the  invested  capital 

icy  of  the  Toronto  press  to  give  publicity  Prc'r-itioi.s  loi  ti  e  Oiscussioi  oi  ,  ,  ,  .  . 

to  anything  tending  tow-ards  a  peaceful  such  questions  in  a  calm  and  statesman  like  o*  untoo  _ 

settlement  of  the  Toronto  transit  probkru:  ,•  ...resent  h-mk  So.medodv  should  call  'Toiouto's  attention 

but  the  fact  remains  that  the  Montreal  I  resent  bank-  f.,  .  hut  it  is  still  possible  lo  make  a 

good  street  railway  franchi.se. 


but  the  fact  remains  that  the  Montreal  •'" 

.settlement  contains  the  most  important  '''teeming  the  note- 

lesson  that  has  been  offered  to  the  squabbl-  sewers  of  the  ..hartered  banks  is 

ing  Torontoniams  and  their  transportation' 


company  in  the  last  five  years. 


f  money  ecjual  to  tlie  its  paid-up 


■low  they  arc 


the  invested  cajiital  busines.s  proposition  that  is  a  uiiiversii.'-.  j  .^-ituation  a.s  recent  as  five  years  ago.  No 
Some  newspaper-s,  .Mr.  Atkinson,  only  i  doubt,  a?,  one  expert  points  out,  the  steel 

_  some  new.spapersl  i  boom  is  decidedly  inflated,  or,  in  other  words. 

Torohto*s  attention  -  ,  aMiHciai.  But  ibe  fact  remain^,  the  com- 

pOKsil^lo  lo  inake  a  C,^N'AO.\*s  .scheml  ot  com  t’oii^crv'iiliou.  i  panies  ^vuirkcd  lo  suc;i  Hci\antage. 

cliixe.  as  announced  from  Ottawa  this  week,  will;  owing  to  capacity  production,  that  their' 

_  c  reate  a  kindly  feeling  iov.ards  us  in  lb- j  cofier.s  are  full  to  overflowing.  .\nd,  apart 

accusing  Prebiuent  States,  and  may  prevent  a  very  .serious  coal  j  from  cash  surpluses,  there  ha.s  been  a  policy 


-  - -  ,„I  i-vincr  iiiirreo  ir  HiviHenrIc  Wilsoii  of  trying  to  ruii  the  w^  all  by  him-  shortage  in  the  coming  Aiiiumn  and  Winter,  (if  drastic  “wriiing  off’  for  depreciation. 

The  Montreal  agreement  shows,  in  the  ‘apii*;'  ''Dhoui  DA.vmL  in  rrc.  i  c>r  inm  ,n  ^  t,elf-ius'  like  our  own  Sir  Robert  Borden.  Hur  American  friend,  are  in  c.vtremek-  uii-  v,  hid.  ha.s  probably  left  plant  account  at  bed 


first  place,  that  a  body  of  e.xpert  and  res-  ’*•  <"  realise  that  in  practi<-e 

ponsibie  valuators,  after  making  a  thorough  fuiancia!  benefif  resulting  Irom  this 

examination  of  the  transit  company’s  P-ivilege  is  redii.’ed  to  very  small  propor- 
property,  have  accepted  a  valuation  which  *  i.ssue  and  of  the 

is  practically  identical  with  that  claimed  bv  P^'^’cautions  that  have  to  be  taken  to  ensure 
the  company’s  balance-sneet.  and  which ,  repayment  of  all  note.s  on  demand;  and 
completly  disposes  of  the  charge  that  the  'uost  of  the  benefif  that  remain.-;  i.s 

capital  of  the  company  is  inflated  for  the  ''UTOwer  of  bank  funds 

sole  purpo.se  oi  iu.stifying  large  earnings.'^"''"  '"-‘I'naLV  condiiions  which  imi.ly  an 
We  do  not  sugge.st  that  the  Toronto  Rail-  compet.iion  among  the  banks  for 

way’s  surface-transit  property  alone  is  f^ommercial  paper.  I  be  real  benefit 

comparable  in  quality  or  extent  with  that ' 


'The  We.steu'.’  doiurinc  of  railroading  i.; 
that  a  Cauadia.i  railway  may  do  anything 
except  prosper. 

.M  A^^  PEo;  I E  continue  to  believe  (httl 
peace  will  come  wlicn  people  are  expecting 
it  to.  wiiereaH  the  ciiaiices  arc  that  it  will 
wait  until  they  are  not. 


Is.n't  it  delightful  to  think  that  with 


_  comfortable  circuni-'unces  o\er  the  .-oal  |  ro'  k  Hgures.  .Ml  these  factors  will  serve  as 

)f  railroading  i.;  shortage,  and  much  grumbling  has  liet  n  a  guarantee  for  the  future.  Companies  will 
ay  do  anything  heard  owing  to  the  reavy  exportationsi  oficomiileie  plant  units  and  an  abundance  of 
coai  to  Canada.  The  decisiot.  of  the  C;ui-  I  cafh  and  ore  reserves  will  have  little  cause  tO| 

_  adian  (iovernment  will  be  apiu’eciated  in  !  fear  foreign  competition,  when  steel  prices  | 

to  believe  (hat  the  States.  It  will  be  taken  as  an  out  ward  *  decline  in  peace  times.  And  furthermore  it: 
le  are  expecting  and  visible  sign  of  a  thorough  ajiprechition  I  i.-;  certain  that  Canadian  railways  alone  will 
are  that  it  will  of  tlieir  coal  difficulties.  At  the  >  ame  time,  j  have  enough  liusines.s  to  place  to  keep  all  the 
it  is  to  be,  fioped  that  our  Goveniirieni  will:  steel  works  ruiiriitig  til  a  profitable  speed  for 

-  take  immediate  measures  to  e.i.sure  more!  two  or  three  years  after  oeace  is  declared 

nk  that  with  a  vigorous  coal  mining  tqierations  in  our  own  i  and  wlien  war  orders  cease.  'The  railw  ay? 


Ea  fnr  efU  which  makes  Ihc  banks  Hiixious  1,0  retain  I  b'^'-manent,  i  ramwa;  s  <  omm.ssion  trere 

,  omoauv^  U^  *'•  '''"‘fc'^red  upon  the  banking!"'’*"  <'*  complain  to 

.total  tornpany  ha,  undoubtedly  spent  .I'uhole.  including  not  only  the  «eL  .a  leaf? 


Commission  there  country.  .Nov.  is  the  time,  not  next 


more  on  betterments  in  recent  years;  but ,  in-luding  not  only  the 

.a_  _ institutions  and  tlieir  sliareliolders  iiut  alf'O 


the  difference  between  the  two  is  not  nearly 
sufficient  lo  justify  tiie  extraordinarily  low- 
valuation  claimed  for  tne  Toronto  plant  by  | 
the  advocates  fo  the  policy  of  implacable 
hostility  to  the  company. 


their  client.?  of  all  sorts.  For  the  |>owcr  of 
note  issue  gives  a  mucli  greater  elajlicity  Lo 
the  finariees  of  the  individual  bank,  by  eiia- 
abling  it  in  case  of  a  sudden  and  heavy 


Now  II  only  the  !'iiii).iii'f  Minister  Inni 
told,  us  how.  v.e  could  all  have  devoted  the 
tbree-da.v  holidr  y  to  making  out  »)ur  incom- 
t'ux  returns. 


The  MoiPreai  J.igiu  Heat  A;  Power  .(  ivic 
liue.iliiK'nt  director?  lia-. >•  ebrainei!  permi.';- 
•ion  li>  make  loans 


arc  even  no.,  on  tlieir  upjiers  becau.se  of 
low  fi-fight  rate?,  high  cost.?  and  slieer 
intibiiity  to  get  steel  rails  from  the  already 
over-v. oi  keil  mnis. 

.\llogrther  1  he  outlook  tor  the  Caiiadian 


MAKIN(.  BO.MS 
TO  SIIAREIIOl-DEKS 


■  barelioidtr.-.  '  .sttci  industry 


more  t  nan  Siitislaclury. 


In  the  second  place,  the  Montreal  agree-  withdrawal  of  deposits  lo  pay  off  its  depo- 
mdnt  shows  that  a  strongly  entrenched  Uhls  merely 


V  returns.  -^ay'  a  PoUtf-r 

-  of  (he  Company's  stock  cdi  borrow  licauM' 

Do  THE  'ToRON'ro  papers  suppose  that  if  he  is  a  shareholder.  Noiliing  line  that. 


Se\i;hai  oNt-.-Ti.'.iE  f.'anadians  wiio  siiook 
the  (iust  of  Can.adti  off  their  feel,  as  lieitig  a 
••(■ry  (Oinmon  or  garden  sort  of  dust,  still 


m^nt  shows  that  a  strongly  entrenched  liiibiiiiv  for  aii-  '‘“  unyhoffy  I'ad  dreamed  that  the  C.  It  really  i.s  a  technical  matter.  .Mo-n  success-  lintl  it  profitable  to  oiierate  under  the  magic 

utility  company,  wiiosc  franchise  has  J  J’.  R.  wa.s  limited  to  a  dividend  of  ten  dollars  ful  corporations  carry  large  cas.ii  balances,  j  name  of  "  (.'anadiaii''.  The  Russo-Canadlan 

a  considerable  lime  to  riin.  van  be  induced  .  ^ithd-awal  shareholders  would  have  paid  and  of  cour.se  desire  to  make  such  halanees  |  (’orporation  is  a  case  in  point.  It  i.s  a  Russo- 


Canada’s 
Victory  Bonds 

We  offer  the  tiliove 
fionds  with  the 
dioice  of  eitht.T.w,  Id 
or  20  yewr  nvaturi- 
lies,  nnd  in  denom- 
in-ations  of  ,5100, 
■‘?.5<i0  Lind  >101(0  at 

98  and  interest 

Write  tis  o:  telcpiioue 
-Main  SoOl  for  further 
inioniia'H'.'u. 

Hanson  Bros. 

t>0\D  DLA 1.  i-.f  5  L.- A  li.  I'.M 

iOi  -t.  jani<-.i  Mrcct,  .'ioturvai 


Uti-incs/f  Poinded  !?95 


without  any  particular  dittieiilty  to  it  is"VegVti-  ‘ “  Klmre  into  the  company’s  treasury  “pay  tortheirkeep.”  Tiie  :i  p.c.  bank  interest  j  Lnglks'n  affair.  Canada  having  nothing  what- 

to  a  permanent  and  radical  measure  .  1  ,  j,  „niile  iI.mi  !«!('*'  •'  huge  iilock  of  new  stock?  is  not  always  forthcoming  for  large  amount.?, !  ever  to  do  with  the  bu-sines?.  One  or  two  of 

control  of  its  operations  and  even  of  fyi]  pj,:q „|-  -  and  it  is  a  small  return  anyhow,  so  the  com- J  the  protnoier.s  happen  to  be  Canadians, 

finances  by  an  independent  board;  the  sole,  public  confidence-  for  the  depositor  is  not '  ttiK  Ontario  Hydro  has  the  power  panie.s  lend  their  surplus  funds  on  the  street  j  and  as  a  consequence  the  venture  is  ‘’played 

ben^t  derived  by’  the  company  in  return  ^  lime)  compelled  to  accept  right,  on  call.  They  get  from  H  to  (i ' p.c.  on  up'' as  a  Canadian  enterprise. 

Wr'^bmitting  to  that  control  being  pp^p^,  I  ip.,y  Ip-^I  i  When  the  jiower  comfianie.s  have  the  Hydro  thi.s  kind  of  business.  The  loan  is  thoroughly  j  In  some  respects  till  this  is  rather  gratifying 

>tasurance  that  it  w-ill  at  all  time.?  be  nllow'od ;  There  is  therefore”  no  danger  of  **“'  ‘h’  appear  lo  have  some  I  protected  by  carefully  selected  collateral. '  to  us  -.it  home.  It  indicates  that  there  Is 

a  reasonable  rale  of  earnings  on  its  being  emoloved  lo  Ihe  detriment**’'"*”'''’  ***  dD'Rg  no,  it  is  all  wrong.  Yet  and  is  alwa.ys  available,  being ‘‘call”  inoney.  stili  some  glamour  round  ilit  nauKof  (.'anada, 

capital  investment  and  a  moderate  share  ^j^p  pp|,|j,.  |,y  insolvent  bani-  *'*'**''  difference  between  tnroala  is  that'  Now  it  so  happens  that  a  company-  may!  Our  credit  is  not  quite  rolled  off  tlic  jiaxe- 

^ny  surplus  profits  resulting  from  good'  ,,  pi.,.,,;  .,1'  rtpscritioH  o'lnicu-  ^ffHoal  louder  than  others.  not  lencl  money  to  its  shareliolders.  and  as  .ment  into  the  gutter.  But  is  it  uuite 


assets  for  tlie  full  tmiount  of  the  withdrawal. 


to  a  permanent  and  radical  measure  ot 


This  henetit  applies  only  when  it  is  legiti- 


NOT 


;  vi’  'A  i 


In  some  respects  till  this  is  rather  gratifying 


nfisurance  1 
a  seasonal 
capital  inv 


^ny  surplus  profits  resulting  from  good ' 
luanagement,  and  that  it  will  enjoy  the.se 
learnings  without  being  subjected  to  the  in- 1 
lerferencc  of  politicians  and  the  e.xtortions  i 


of  the  piihlic  by  an  insolvent  banI:. 

'The  elasticity  above  described  is  particu¬ 


larly  valuable  to  a  system  of  bank.s  having 


,  branches  all  over 


I  hree-tlunisand-milc- 


- - -  stock  brokers  invariabl.v  are  shareholders  !  lionesl  for  tlic-se  exiiatriated  Canadians  to 

'The  Canadian  stock  markets  for  the  and  as  the.v-  are  the  lurge.st  liorrowers  of '  sail  imdcr  another's  colours?  The  Russo- 


lerferencc  of  politicians  and  '”*^ pi  ^.ppp(fy  and  liable  to  expo- ■  fortnight  have  served  arnjde  notice  "call  money”,  obviously  the  company  mak- 1  Canadiaii  affair  might  not  su'-ceedi 

of  demagogic  blacknmilers.  In  ^ther  words,  1  demands  for  cur-  "  .**“*'’"**  , - .  - =  ■_-c; - - -  . 

the  Montreal  Iramways  "as  territory.  Thc,"':''^  'T'  '  '  - - 

Uons^Ty  the  ‘’ncTTrL way^  mmEn/  .,11  '  IT®*  '■Hsh  begins.  .4  demand  .»•"!  MAINLY  ABOUT  FINANCIERS 


as  the  price  of  taking  its  buainesK  out  of  thc' 
arena  of  politics.  And  we  believe  that  there! 
is  not  a  public  utility  on  the  continent,  in  ■ 
these  enlightened  days,  that  w'culd  not  will-! 
ingly  accept  the  same  relief  on  the  same! 
terms. 


Thirdly’,  the  .Montreal  solution  fins  demoiiB- ' 
f rated  that  by  the  establishment  of  a  per-j 
inaiient  body  to  admini.stcr  the  relations 


supplied  w-ith  cash  enough  to  meet  all 
:  jio.ssible  eniergencie.s  would  be  very  great; 

‘  flic  cost  of  jiroviding  each  bank  w-ith  a 
I  supply  of  the  bank’s  own  printed  demand 
I  notes  is  very  small,  and  yet  so  long  as  the 
!  public  confidence  ensures  that  those  notes  j 
;  will  be  accepted,  and  so  long  as  the  total 


,  output  of  the  notes  from  all  branches  is 
!  within  the  limits  assigned  by  the  Bank  1 
;  .Act,  a  supply'  of  these  notes  acts  in  ail 


hundred  or  two  bundled  shares  is  enough 
today'  lo  run  the  average  slock  up  three: 
points. 

f.EIMI  W.S  .SEE  4  DK  4DL04'h. 

.Sclieidein.inu.  Hit;  tierniati  Socialist,  in  ' 


fcY  ONE  WHO  KNOWj  liIEd 


Gordon  Grant,  formerly  chief  engineer  trade  cemmisfioner  lo  represent  all  classes 
on  the  National  Transcontinental  Railway,  .uid  condition?  of  manufacturies  in  Canada 
has  been  appointed  expert  adviser  to  the  Mach  firm  must  be  prepared  now  and  after 
Minister  of  Raihvay-s.  [  thc  war  to  get  right  <iow-n  to  their  prospecrive 

V  .  I  customers  or  else  tliey  will  do  no  bu.?ine.?s. 


between  the  tw-o  contracting  parties,  I"** ;  jjg  a  siipptv  of  cash  "Tho  Kus.sian  revolution  would  long  ago  1917,  has  been  electt  d  a  v 

cor-tract  between  a  city  and  a  public  utility.  '  deprive  the  banks  oi'  their  privilege,  bi'oughi  us  peace  had  America  not  cn-  ‘lircctor  of  that  n.-mpany. 
ran  be  made  sufficiently  elastic  to  adapt  if-;  increase  immen.sely  '"''‘''I  "'ar.  am*  now  wc  again  stand  ex- ,  Colonel  L.  L.  Rii.ey. 

self  to  all  the  chariges  that  arc  bound  to  retfuirements  of  cash  and  liquid  assets  ®'*(J  *'<«  t'  .'’cai-  a.so,  before  a  decision  of  other  interests  formerly  ci 


occur  in  the  term  of  twenty,  thirty  or  fifty' 

years  that  such  an  agreement  may  have  to  !  “/thrin’terest's  of  Ihe  imnerrtiviii^  1  *"'  '*’  r'T?'*'  •  "V  hut  w iirshortly'Vmcept 'aVr i 

run.  The  Montreal  franchise  prov'ides  an',  .  ,  ,i,„  1.  !  iip'm  peace  by  aprecincuMi .  plant  of  the  Federal  DyestufT  «S:  (  hcmical  appointment.  lie  is  a  British  ('oIumbi;i 

automatic  and  eouitable  solution  of  all  such  i  •‘Siipjwse  we  conquer  Calais  aniT  paris.  Kingsport,  leiin.  I  lumberman.  wiHi  i-a'-ge  banliing  and  fishing 

.  41  o  oAor,4Qi-«,  r>r  r.  ,.<,e  4n /.bunn  PDSsible  uso  of  I liej r  f u iids  f OH  t lic  iiccommo- 1  Woii  1(1  that  mean  peace'.’  I  sa.i  no.  'I'ln' , .  ,,  ,,  ,,  ,  I  interests,  lie  lias  also  great  tisidng  interests 

questions  as  the  adaptation  of  fares  to  hang- 1  ,.urrent  trade.  'This  national !  most  asiounding  fact  i.?  that  the  fight  i.?  <- t>i  -  Gkorgk  Ham.  of  the  (.  f’.  R.,  has  in  a  sporting  way  as  well  as  being  a  fine 

ing  costs,  the  extension  of  service  to  new  contimiing.  although  both  Panics  have  ,  RMu' horseman. 

areas  the  increasing  intensity  oJ  B«vice  re-discount.  It  is  still ;  ciaHlm.  hi  ’aireu  vj  R  I  FiKM.vr  gen'e':;!' matnger  of  the 

with  the  growth  ot  population,  and  the  rest  fr.,-  •’ndt'd  >>>'  a  Kieat  military  decision.  Mei  there  i?  a  fpelinc  of  unrest  <,0,1  HCo.n-Lii.a'e  -r  *  T  manager  of  the 


at  u  time  when  iwe  refer  to  the  close  of  the 


his  recent  siioccli.  takes  a  hopeless  view  of  "‘J-  whoso  efforts  as  general  That  w;is  the  German  niothod.  and  although 

manager  is  due  the  splcnoid  showing  made  it  smacks  of  Germany  it  is  worth  coovinv 

|iic  (ierni,TU  sirngglc:  j  by  the  National  Trust  Goinpany  for  t  he  y  ear  |  -  '  '  ' 

•‘The  Ktis.siatt  revolution  would  long  ago  1917,  has  been  electtd  a  vice  iiresidcnt.  and  ,  Buig.-(;e\.  .A.  f).  .Macrae  is  another 

have  brought  us  jieaco  had  Anierica  not  en-  fi’Fcctor  of  that  company.  prominent  (  anadian  financier  who  has 

tered  the  war.  and  now  we  again  stand  cx- ,  Colonel  L.  irRii,EY.  „f  .Montrea!.  and  '  oSanL-Bion 'aml^ 

adly  as  a  yoar  a.so,  licforc  a  decision  of  other  interests  formerly  conneefed  with  the  wi  h  Hio  (’anadian  troop?  fighting  in  Europe, 

enormous  .sipiiifietiime  (w  lietlier  to  make  i  Curtis  &  Harvey  Go.,  of  Canada,  havi:' sub-  iR.  i?  at  prt  sent  Canadian  t^uartermast cr- 


run.  The  Montreal  franchise  prov'ides  an 


war)  the  interests  of  the  country  imperative-  | 
ly  demand  that  they-  shall  make  thc  largest 


agreement  has  allow-ed  the  contracting 


the  two  pages  of  daily'  news  but  the  ten 


parties  to  reach  a  complete  impasse  on  the  I  stuff 

question  of  e.xtension  of  service  to  new'*’”  ringing  p  ,i  er 


nave  IJCHCC  non  .imcina.  .  . . c-.,, ....e.-,  an  a  ii iiuiicK  r.  ai e  ,  said  UP  was  ar.XIOUS  aPOUt  It,  and  thCll. 

"No  count  has  been  taken  in  this  war  of 'J****  'hose  w  hich  have  made  while  he  laughed  Imartily.  said:  "Just  sav 

the  change  in  the  psycholo.sy  of  the  na- *’”*  ”  I'Ph’Ddid  reputation  a.?  a  th.it  F  am  auxious.  Say  that  the  reporter 

tions.  'I'lie  advance  of  rieitiocracy  has  tre- '’ongra- !  looked  at  Mr.  I'leming  and  liis  appearance 
mendottsly  stvcuglhencil  internal  defen.sjve  t"****'’"  *^"  selection  0.  its  executive  head.  |  cf^nii-med  the  stuirment  that  lie  was 
pow’er  with  us  and  w-iih  the  others,  I  can-  r  it-i  T  T  \  r’2i-. ,  ,  aFixieiis."  Th.er,  .-iitei-  another  laugh,  he 

not  see  in  tho  lemotest  future  that  (lay  '  of  The  C  P  tt  'n.f 7"’’' "  Ve.?.  yes.  say  ju.?t  that." 


Edward  R.  S petti nii  .s.  partner  of  .!.  I*. 


tt.xx-  -W  I  Hvvvi  T.  ,  ,  iquesHoLs  undc'r  tli-  Surveyor-Geiieraj. 

!i  Ini-t’fnr  pI,..,  n  2  *V’' ! hcn  « lic  European  war  broke  out  in  1914 


frollcr  for  Canada,  left  for  Peru  during  ttu-  .,n  j 
week,  where  he  will  adjust  some  mat  tore  ' 


rl  governments,  particularly 


question  of  e.xtension  of  service  to  new-  _ ...  I  mendottsly  stvcuglhencd  iniernar  defon.?ive  *'-''''^■"1'''^  head,  j  otPiii-med  the  stuirment  that  lie  wa 

areas  ot  population.  That  objection  is,  _ _ _ _  I  power  with  us  and  with  tlie  of  hers,  lean-  t  ivt  t  T  a  'rn,77J~~t  ,  ■  ,  ®bxioiis.'’  Then  .-.iter  another  laugh,  h 

we  believe,  completely  met  by  the  new-  ^  ilXL  .ARBITER  ,  j„  (jj,,  lemotest  fintin'  iliat  day  '  pj^^pjoy  of  the  ('.  P.  R  and  novv'w'Vl'  ^ ' 

Montreal  agreement,  and  there  is  no  reason !  The  Ontario  Municipal  Electric  Associa- 1  when  w-e  shall  say:  -M'c  are  vanyuisiuHl:  we ,  22nd.  Battalion,  lias  been  awpiided*  the*  r-ivuvoiv  p  struTT.vi,- 

w-batever  to  suppose  that  the 'Toronto  Rail-}  lion  has  no  sense  of  humour.  Otherwise  I ‘***5’ '  MihlatV  Cross  for  rescuing  wounded  under  i  Mon'-n  S-  C<'  wl’(<  h-m  *imen  annobitef 

similar  terms.  to  constitute  bir  Adam  Beck  Provincial :  ,,p,.  peace  i,miu.?.’ '  Science  '09  of  McGill  I'niversitv  and  !  K  I  '  l 

There  is  only  one  point,  so  far  as  we  can  ,  Power  Controller,  and  thus  confer  the  I  when  matters  siujul  like  tin:;,  wc  iini?t  not !  completing  his  studios  entered  tlic  emuhn-  of '  mi  k  sTi  a. 

see.  in  which  the  control  possessed  by  the|  authority  of  a  supreme  arbiter  upon  a  man !  stake  everything  on  tlic  card  of  gvea;  linal  the  C.  P.  R.  ^  j  of  all  V.km  D^^  supoh 

Tramways  Commission  in  Montreal  is:W-ho  by  the  very  nature  of  his  position  isi'idory  in  iho  M'esl.”  ^  Hanna  foni'v  F  -  j  questions  ‘under  Hm  Surveyor-Geiiefai 

defective,  and  that  is  in  respect  to  labour.  |  bitterly  lipslile  to  one  section  of  Ihc  power,  - -  i  frollcr  for  CanadaVlei't’fo'r  Peru  du'r'in  ^h'”  Kiiropcan  war  broke  out  in  1914 

The  time  is  perhaps  not  yet  ripe  for  conferr-!  producers  of  the  Province  and  deeply  con-'  C,4>VD\  LANDl.D  PIlOFH'.s.  'week,  where  he  will  adjust  some  matter? 

ing  on  a  quasi-judiciai  body  the  right  to'c-ernetl  in  bolstering  up  the  business  of  an-;.  .  ■  i  i  "  between  the  Iiiternaf ional  Petrol* -.-.nv  t’'ir- '  Vvm  it' w  -ix  ^'<JU nd  04-^01- 

pass  upon  the  scale  of  wages  to  be  uaid  to  other  section.  'The  further  suggesl.on  thiU’  ;ny:^r.*y:.v;'V:o“  SZ  wim^;:y;;^d 

'the  employee?  of  a  public  utility;  but  that '  Sir  Adam  ana  Sir  Henry  Drayton  should ;  tL.f.Mulmr  ;:i  las' .  loialled  fn  i  ing  nowada.vs  tedious,  the  ex-* onVroli.m ' t’oiintry.  to  centralize 

control  is  the  logical  consequence  of  1  he |  “co-operate  and  have  an  equal  voice  in  do- 1  ter, •'?(  paid  and  acenwd  on  the  .  ompany’s  Will  no  doubt  bear  the  discomforts  lighilv  m 
control  of  service  and  of  profits.  The!  terminiug  all  matters  that  ari.se  in  coniiectioii '  debcidutcs  amounted  dm  iiig  the  vear  to  bearing  in  mind  the  difiicultie.?  that  'nsem  1^!,,?'" 

question  i;s  thc  same  as  that  which  has  With  the  operation,  development  and  tlicr*'  vv  a?  paid  oni  m  divi-itho  thorny  road  ol  a  food  comroher.  j,,.  Administration  as 

arisen  on  the  railways  of  the  United  States.  |  tribution  of  electric  power  within  the  '  nK''’'Vu'naiK- John  A.  Stf.U ARTT^of  New  Vork.  is  >.ow  |  ®vailab!e  for  .?uch  a 

U  amounts  to  this,  that  where  you  have  a  Province  iwe  quote  Irom  the  Mad  and  amoiin.od  to  i"  Canada,  in  connection  w-itli  the  organiza- 1 1'!’ 

public  board  controlling  the  rates  charged  Empire,  which  presumably  represents  the  «!gq.i5i,  -nip  companv  now  lia.s  .•:.-,ioi.7ij7  tion  of  th*v  propo.sed  permanent  International  j  i,  Vl  ChtmiiVidnc Tk  ti  e  w- V 

by  a  utility,  and  adjusting  them  according '  views  of  the  Association  correcHv  ’  is  less*  out  in  loans  ou  uioit',;;!;;:  scni  iii*,’?  toid  J**"^'*'*’  iJn!!!-’."'  ''’=**  prcside'nr  of  i!,e  Di'amond  MaU'h 

1,0  the  cost  of  otieration,  you  cannot,  in  the '  humorous  only  hecause  it  contains  an  insult  •'?7;>('.192  in  Gov erimi  'i.t,  mniiu'lp;,!  uh**  invite  th*-  Domini. vn  in  iv.nleiii-ite'  in  th*. ' ’'I”’"’”-''  ■'H'd  connected  with  other  organ- 
public  interest,  allow-  the  cost  of  operation  to  Sir  Henry  Drayton  and  a  fiat  denial  There  i.s  proposed  exposition  on  a  fooling  of  equality  i  l-ntii?  and 

lo  be  sw-elled  to  an  unreasonable  and  un-ltiie  supreme  rights  of  the  federal  Govern-  .I'mouptipr.  to  over  sttin.in.'i  "'x’-'yi”'' .  ,  ‘  with  the  .Americans.  He  says  the  propo.?i-  "  '  ‘  '  "“-'noan  parent?, 

justiflabeext^tbythe^ortions  ofalabour  ^nt  in  the  s  to  it  by  the  pp  st.bsc,-i;ed.>-.A.5!o:.o ‘‘lyiy-'br^eir  oFlI^K. 


ju.tmabeext^tDytne^ornot«  OTaianot.r  mem  ,n  t  e  .u  u  o,  .ue  pp  „  b,?en  i  n^darTec^lain^ltnce^ ween  ,  f^S^  RANf’E  A('T  DF  1917. 

monopoly.  Otherwise  the  public,  instead  *  british  Noith  Ameiica  Ac,.  paid  ui).  ami  ilicie  i?  a  similar  sum  Iioid  as  ness  interests  of  the  two  coi’nirie?  •'  “'-■"(detc  conv  of  the  ••|n?i;ruiu.  'v 

of  being  exploited  for  the  benefit  of  a  group;  The  extraordinary  ina’i)ilit>- of  the  Ontario  |  a  i-e.?ervr  fund.  Edward  .sannders.  manag-  -  _  ‘  1917.  and  Other  .'Vets,  "  has  Ii*ven  received 

of  capitalists,  merely  finds  itself  exploited  |  .Municipal  Electric  interests  to  realise  that;  dua  diittetor.  .a'liioinKi ;  ilnu  the  shandiold-;  E.  G.  Rogers,  of  S.vdney,  N.  S.  \V..  who  Jhe  Lditov,  from  the  Dor.iinion  Siiperniic 
for  the  benefit  of  a  group  of  workers,  some- i  they  are  engaged  in  a  purely  comjietitivei  '  hicli  will  he  held,  is  at  present  visiting  Canada  gives  some  Hvsinanee.  The  voUinie  cozitai 

what  larcrpr  it  is  true  hut  no  more  entitled  I  business  and  have  no  rieht?  ill  that  businos? '  ktHHiiaiy  1.,.  will  bo  asked  to  .approve !  interesting  advice  to  the  business  interest?  l  and  >s  neatly  hound  in  fnll  iiu 
what  larger  a  is  true,  but  no  more  entitled  business  anu  navt  no  ngin..  i  jl  inos.  g,.a„i.,  mf,,,.,  to  the  Br.ii.?],  Rod  Cross.  So- i  of  Canada  in  connection  with  their  ofiort?  o-co.  iiroviding  an  oxtromelv  sood-looki 

than  the  capitalists  to  a  disproportionate  ^  superior  to  those  of  thetr  competitors  is  thelcieqv  and  Hie  Toronto  and  Urri,-  PatrLOticito  obtain  their  share  of  Australian  trade.  |  as  well  as  useful  hauahook  for  desk  or  I 
reward  for  their  services.  This  however  is  [  dangerous  spot  in  thc  whole  Hydro  situatiop.  I  Fund.  I  There  i.s  no  use,  he  says,  in  appointing  a  rar>-  use. 


n  rerf  ora  eri  by  Art  of  the  I’a*  .u;i<ent  of  C 

HAVK  XOIlS 

Ml  viriDL  IH  !!1  \  i  1  RES 
M0M».<  <  ill  (Jl  ES 

SilOCK  C!  It  l  D  n  VM  A 

IHHF  1  L  i  if. 

Head  Offic’o  ond  Mi.rks:  »)'iiA”>4 

Pireproor 

.  Branclif'?: 

Toronto  .Mfl'.  I'P  I. I  Ml-inSn'’ 
Dank  of  DttiiTvn  !:  lihlde,-. 


H 

M  TF  \ou  are  uiarrieil  ami 
n  1  have  an  iiicoiiie  of 
Q  ?3.(I1IU  or  over.  X'V.i  will 

I  be  iutere?t<':l  in  oiir 

Syno[>?;i>  of 

Canatl-i"?  Jitcoiiie 

If  unniarrie*!.  ind  your 
income  i?  !'i?i  or  ov  ei, 
this  s\Ti(i[>-;s  is  cin’.all.- 
iuiporiaiit  lo  yon. 

e.  have  a  liov  extra 
copies  V  hit  h  vve  s’nail  he 
3  jilca?e*i  to  ?*-tid  hec  to 
y  to  those  iiitere-tci). 


GRItF.NSHlET.D.'s  A  CO. 

.W'mirrs  yfonttrni  ^roi  K-  /. 

V*nler9  in  L'UKult'it  BonJ  inufj 

17  St.  .Tobn  .''tr.-ft,  .Moiiireal 
Central  Chaiiibcrs,  (”iav,a 


•  NVESTT^ENTS 

Invc-sior-  rnav-  now  p-ui-c-i.a^o 
the  seenritics  <'l'  w-  il-kno-,-,!! 

eorporat  ii'iji  -,  o  nqirn  .-'at 

iiicotne  I'roin  H' ,  lo  . 
i.et  It.?  ?ul)iuit  !:;f'q-i,v  •  ion  ro- 
ganiing- -oinr  ot  ■!;('-< 

F,  H.  DEACOH  I  CO. 

XirXtRFK?  TOK*t\-r«>  •  ro*  h  l,.\(  tl  VNt.F. 
Inve£tn2cntT 
f(7  BAV  STUKCT.  TOnONTO 


G.  S  PERRY  & 


Hariilton ,  Canada 


Tlie  runLiicial  rime?  is  rr'rt  d  '.n't  o’.ib- 
lis.hcd  at  ;133  Cr.".:y  Si;  c-r  i  M.infreal. 
h>  'riio  .Montreal  Fin:,nc':d  'i':-::"?  I'ub- 
li.shing  Compan.v,  I.aniti-d,  Motiti-eai.  T.  K. 
Dickinson.  Prosidciit:  B.  K.  Saadweii. 
\ice-Presidenu 
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Capital  Paid-up,  -  -  -  $1,500,000 

Reserve,  $1,500,000 

Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real  Estate 
Allows  Interest  on  Guaranteed  Investments 

Montreal  Directors 

H.  B.  Walker  F.  W.  Molson 

T.  B.  Macaulay  W. 

153  St  James  Street 


Gross  Earnings  For  the  Year  Ended  Chairman  of  Petroleum  War  Service 
1917  Showed  a  Substantial  Gain  Says  More  Than  Enough  Gasoline. 

But  Heavy  Operating  Expenses  and  Active  Production  Necessart 

Brought  Net  Profits  Equal  to  S.5  to  (Jet  the  All-important  Fuel  Oil 

p.c.  on  the  Stock  Compared  With  so  Much  Needed  For  War — No  Be- 

16  p.c.  in  1916.  1  striction  Advisable. 


In  tictv  of  the  frequent  press  rcforonco.- 
to  the  effect  that  there  is  a  shoinaizc  oi 
gasoline  on  this  continent,  it  is  iiistiuctivi' 
to  note  that  A.  C.  Bedford,  Chairniaii  of  tlic 
U.  S.  Petroleum  War  Servieo  Comuiiiii-c. 
states  that  there  is  no  shortage. 

Mr.  Bedfbi'd  says  that  “the  ii  Jiole'.n'i  i’>. 
(iusrry  in  .America  (an  .and  will  snpjily  aT 
the  increased  demand  for  oil  itroducis  fo' 
the  war,' 

\o  douin  it  li?  true  that  there  Is  eompara 
tive  shortage  of  gasoline  In  ijiropo.  Iw 
this  is  fine  to  the  lack  of  shipiiing  laeii’tie 
not  to  the  lack  (>!  gnsoliiic  ai  its  sonici  hi 
maniirBctiirp, 

.Mr.  Bedford  also  siales  (ttat  ji  is  t.siiiu 
ated  that  in  Il'lT  not  o\er  I'A  p.c.  cf  iln 
Kas<iliuc  prodneed  in  the  I’niicd  Slates  w:;.- 
oxjwnpd  His  siatcmcn*  follows,  in  oait 

"If  is  iinponani  that  ih-  .Vnu  ric,..i  i  opl, 
understand  fully  ilic  faclors  go\iririi  p'nr 
supply  or  peindeuni  prodiuis  in  ilii,-  loiin 
try.  Tile  t  ha'rman  of  tlic  I’rtiadi  iioi  t'('!n 
niiitee  of  Hie  I'oniuil  of  .N'.ationnI  Dcl'cnr. 
some  nioinhs  ago  pointed  o  n  inipoii- 
anec  of  i  l•nsel  > ation  of  gasolin.'.  'I'lio  i!,; 

'  ation  ii'  picseni  niaj  lie  viniiiuii  i.i  d  as  t'o! 

I  low  s : 

I  I  lieii'  is  no  sboiiage  ol  La-oi.ii,  lor  in 


Earnings  of  the  Detroit  United  Uailway 
for  the  year  ending  1917,  like  those  of  other 
public  utility  companies,  showed  to  a  mark¬ 
ed  extent  the  effect  of  the  higher  costs  of 
operations.  AVhile  the  gross  earnings 
amounted  to  .AlT.t.T.f'fift  compared  with  $1G,- 
Ooo.GGp  in  J!HG,  an  increase  of  $l.o91.27(>. 

after 


MONTREAL 


OUTREMONT 
Year  Bonds 

arF.  cn  application 


SI  the  company^  total  net  Income, 

cliarges,  but  bcfoie  reserves  and  special 
taxes,  etc.,  amounted  to  $t.M75.poO.  a  de¬ 
crease  of  ?70ri.t’6t;,  from  191fi.  and  equal  to 
.1,7.1  p.  c.  on  the  capit.al  stock,  against,  23 
p.c.  the  lucvious  year.  Earnings  afier  re- 
‘  .serves  and  special  taxes,  etc.,  dioppcd  to  8.5, 
p.c.  of  the  average  paid-up  capital,  as  coiii- 
putc-d  witli  IG  p.c.  ill  191G.  | 

Operaliiig  l'.\peii>es  Heiir.(.  1 

The  reduction  in  net  earnings  from  <q;.>r- 
alion  ndlceis  an  iinveasc  id  Kl.'iSS  in 
(ip( ratine  cxpinses,  which  was  dispropov- 
.  lionatrly  hialior  than  the  cain  of  .<1. 391, 270 
:  hown  in  gross  earnings  from  operation,  lii- 
.-reases  of  *112.940  in  total  of  interesi  and 
tax  paynuiits.  and  of  .*27.5,000  in  di>  idend 
paymetiis,  contrihuic  in  icfiiuing  H;  e  bal¬ 
ance  carried  1o  siiridus  to  .*1(H>.7M'.  wliieh 
^  *i'OT\tra.sts  with  si.inlus  of  .‘>1.237, "42  !U  the 
end  of  191G. 

Ini'oiiio  from  .sources  oilier  liiun  ojiora- 
lion  amounied  lo  *111.737.  a  slight  iiii Tease 

!o\-,  r  .*:;.'i1,33i  ill  1910.  making  gross  incoim 

Icr-s  oi'eralir.g  i  xpense;-  $4.ri79,SSG.  against  hefore  Hie 
*.5.1T2.2"1  till'  prerious  year.  coiiniered, 

Intercsi  on  funded  and  floating  deli'  and  "Wliiie  H 
„  :a\  charges  agpregated  $2,404,355.  compared ,  abroad  loi 

will!  *2.2"1.1o!i  in  1910  and  loiuing  net  in-  arinv  and  m 
come  of  *r.17.‘...'.:;o  available  for  reserres  Umiimg  fa,' 
(I  ■  and  di\idc!iils  ((impan'd  with  .*2.SS",79_‘  the  .\ll  ilie  g.iK 
wmo  yrai  liefi.ie  ■  wlrch  ships 

i)o(li:rlioii>  I  nr  IJesenes,  inqiiiix  mak 

Indiicnniis  were  ,*S"0.ono  I'oi  ib  prccialioii .  diistv.v  In  A 
reserve,  tlc'  same  amnitiii  a,-  in  ItilO;  *15o.-'the  im  rcasi 
Olid  .ns  resi  rve  f  'r  taxes,  the  assumption  be- I  the  wai  .  pv 
itig  that  tile  i  rni  in,  Indes  partial  provision  can  he  ohtj 
for  Eederal  ini nn’o  la.M"^-  and  ,li\ idcn,|.s  1917  not  nv 
iimoiiti'ing  to  ■>1.1  IS.7.5i'  Hus  being  til  Hie  diiced  m  Hi 
tat  of  s  per  i  rut.  t  rom  .liiii,  I,  1917.  and  ,  fact  -tinuld 
at  7  p,  1  iTii*  for  ilte  first  Italf  of  Hie  doiiln-  this 
year  l  oniiiarcd  wnii  7  per  cent,  foi  ntnc  war  l•el^^|iv,- 
moiiilis  ;  iid  li  per  ci  n  .  for  the  Hirce  months  Cm  ri  imK tit 
in  1:HG.  wlnu  tli-  distrilmlioii  to  sloikhold- '  j 

e.-s  va.s  .$843.7.70  tlic  total  of  iT.sc’'\os  and  ... 
,li(loend:i  was  $2,098,750  against  $1,643,751* 
tiio  ini’,  ions  year.  'riic  lialance  of  net  in-  *!*^’  tlierc  1 
cornc  carrii'd  to  surplus  was  SlilG.TSO  con- 
irtisting  wi  it  si.237.oti'  at  the  end  of  191G.|®''' 

AVtHi  siirplns  for  Hie  year.  Hi-n  company's  'et*i’<'ls  of  t 
a,  I  ntniil.itcd  sni  iiln.s  is  increased  !■>  $7.97>5,-  hidnstrial  p 
213  oa  liiH.  31,  1917,  'onniliot 

I'iii  ,li\j(iend  pa.Mueni  :iggregating  *1,-  “o* 

11.'', 7.0  in  l:'17  were  equal  to  4,89  per  cent. ' nl 
on  tit  '  company’s  capital  anil  undivided  sur-  **’''  '’o>>“''tni 

ItrodiKls  oh 

TRonr  AVIH.OSS  '  l  rom  Hi 

IfOV  t'nii  1915  1911  Hi."’*  Ho'  w;. 


For  the  Public^ s  Service 


The  Crown  Trust  Company  is  a  Trust  Company  for  the 
Public’s  Service,  able  and  willing  to  act  in  any  approved 
ii'usf  capacity.  It  offers  prompt,  experienced  and  courteous 
.services  a  moderate  fees. 

En(iuire.-(  are  invited  from  those  lo  whom  ihe  Compan>  s 
.services  would  be  useful. 

The  Crown  Trust  Co. 

1  l.>  >T.  JAMES  S  i  BEET . MONTREAI 


F-  5.  P 


HO  St.  James  St.,  Montreal 


CHARTERS 


DEALT  IN  ON  ALL 
EXCHANGES, 

.MI  NK  IPAL,  SCHOOL 
DISTRICT.  RURAL 
TELEPHONE,  ETC., 
BONDS  ALWAYS  ON 
HAND  FOR  INVEST¬ 
MENT. 

u::rn  roii  r.4BTi<  i  l  ah  . 

AM»  «H  K  MxT  ol:  OKFKRINUS 

H,  O'HARA  &  CO. 

Mrnibrrs  Toronto  Stock  Kichmogg 
KOVAI,  BA  Mi  BLDG. 
TOBONTO  t'AXAJJA 


iKNr  AND  DIRECTORS 
Irl  December,  1917. 


f  ■  I « 111 (  ‘-1X1  ll  .Vniiual  Report,  logether 
1  .  ilm  (  nmpaiiy,  for  the  year  eading 


QllilBEt  fHARTUtH 

The  Wellind  Hotel.  Ltd..  Montreal.  SCO.tH”' 


InnMi  ;iH  incroaso,  Ihe  net  income 
*  .  .'iiul  Id  tho  abnormal  war 
:-t  j.iUruD-,'  very  inatorlally. 


BRmsH  rOLl*MBI  A  C  H  4RTKRS 

The  Ct.  L.  Ix»fjring  Co..  Ltd..  VancouvpT.  $I0.(P»d 
Pine  (irovp  Tx>KfrinK  ^’o.,  I.fd.,  ^  anr*otivef. 
National  SuppUen.  lAd.,  Vancouver.  $15.00d, 
l».  ^.  MacDonald.  Ltd.,  ^'^ar••ouver. 

(  f»ntrai  B  C.  Colon'aation  (k> .  Lid  .  $t.-t.0on 
>l8tey  4  Bnpton.  Ltd..  Vancouver.  SlO.ODO, 

H.  K.  Tinober  Co.  Ltd.,  \  icloria.  Slo.OlRV 
SarNice  Lumber  Co.,  Ltrl.,  Vancouver.  $ULO0d 
The  City  Taxi  Cab,  Auto  4  Sighienemg  ( 
Vancouver.  $7o.O00. 

Seaside  Lumbe*  Co..  Ltd.,  Victoria.  $12.CK'»0. 
Bainhridgp  Lumber  Co.,  Ltd.,  \  irtorib.  $n«XL0(H‘ 
Wm.  Cathcarl  Co..  Lid.,  Victoria.  $20.(unv 


$(^.291,75«.0K 

.1.816,377.S2 


. 00 

Mti.>$iS7  .«H  3,10$>587.6C 


J')70.ol2.4r 

98.840.80 

ILT.GVH.ll  1,187.081.82 


12,298,91$. 08 


(li  *321. ".'17.39.  lining  for  the  year 
•  "  I'HG.  will'll  one  baa  in  mind 
!  Ill  till'  war  oM'r.^naa,  the  income 
a.-  :  "I "  lai'iory. 

ii..t:  til"  large  increase  in  the 
I  ii.viii..  Ill  Hie  fact  that  In  nearly 
"mpa  i>  a  plaiif,  Hio  price  has  a^~ 
‘  ini-ua'-id  liver  290  per  cent. 

.  amm, till'd  lo  tllC  Slim  Of  $3,416.- 

"  :  e!  i'lll  III  1 9  IG. 

. I'd  to  Hic  .sum  of  $1,187,031.32, 

III  '  |ii(’iriu':  yi’nr,  rdiows  an  In- 


Montreal  Catholic  School 
Commission 

VII.I.ERAY  .-.'/s-DuP  1950 
.iMHKRST  r\RK  5! ^'s- Due  1960 
sT.  IDOl  ARD  5'_’s-Uuc  1919 
t  <*1l,  VKSiTATION  5'W^_l)ue  1951 


( i  rt 


r>j 

03  S,702.0fli» 


w  l!li  'i  1  liry  w  ern  receiving  27%0. 
a.t’dnd  ;•  new  agreement  with  a 
.Mif  f  I’.cgotiations  and  not- 
'  \'4  It:  (III  strike,  which  lasted  for 
’  '  III  1 1. 1  Hon  waa  held  under  the 

1".  at'  hour  tiiaxiniuin  rate.  In 
I  oiifirmi'd.  Owing  to  the 
: '  i:'''iaiiHv  decided  that  they  had 
’  .atii  .111  inerease  in  operating 
,  i-i  f.  1  I  that  Hiis  .award  ■was  not 
Ho;,  i  d  ef  A  rittl  rat  ion ;  that  it  was 
ti  iid  foj-  similar  work  in  Cana- 
II  -  art, Ilf  . .s  of  Hie  Company;  that 


Price  on  n|,|iliratioa 

Beausoieil,  Limited 

BO>l»  ItLAl.KRS 

2*>.3  St.  James  Street.  Alonlpeal 


:,o.  11(111 


■"I  g,(i‘-n.7;i-:  l.'il't.Ti.i  l.".ni.()''T 
.'fi  <.!:l,Tf,i|  ,.■.0,1101)  .'Xifoito 


(■t  III,'  b-,-p.I,inG  ill 
fbens  into  iigb  e,'  1 

].(■  fat  iliei-  I ,  (it  '  d  ' 


SHORT  TERM  ISSUES 

iSpciK’cr.  I  r.apk  A’  Co. ' 

The  outstanding  everits  in  .latiu.'iiy  <<:  :i 
fintinrial  nature,  were  the  mimcroiis  sliurt  ti  rm 
issues  which  were  offered  and  quii-Uy  phni'i, 
this  lorm  of  finain'inp  indieating  tlie  heavy  ost 
of  materiBla  and  the  need  for  larger  working 
capital,  as  well  a.s  the  hope  of  more  ravotinilile 
financial  conditions  when  payment  or  funding 
operation.s  are  nccesBary;  tlie  a'tfinpt  to  put 
throueli  a  Hill  which  will  cover  the  eonililions 


rvils  ll  '*  Bt)\i»S. 

Tl.r  fe’ln'u.'iiir  ar,‘  tl'i  s  qijotalio-'i  n*  ii  f'.-To-t 

hor.'i'  ;is  fur*.i«l‘',i  i*v  Jiihotiir,  A  I  'o.  ni' n,tjcr' 

.Xloiiirrrit  Slock  I'..\H'iinKc. 

Srenri’-.  Halo  Miiturily  F,;fi  A-ked 

.Vtlant;,  Su>'j:r  ...  id,  1  July  fi.'tl  Hi  >.')!, 

.1  It.  .Xsrdf'Wr,  I!'’;.'..rr'.  .  .  3  1  J.in.  tOgS  Sd  02 

I’uul  I  (Tf  .  .X  1  Ma.v  IWJii  VS  ('-'i 

Hlack  i.aki'  .XsiiP'ioa  ..  .1,  ‘J  Jan  lO.'lJ  20  2', 

Kmidiani-lli’iidi'raoi,.  ..  C,  t  I  i,*T .  lOJfi  ici'  j 

t>  Itu-n'i  c.- I  o  .  0  I  Aivril  lOJt  tiX  110 

I*,  liu-np  I'll . 0  t  Jan.  lO.'lt  '.'I  'i> 

Can.  I.i.'l,*  I'ffWiT .  fi  1  July  10"*  42  4.X"j 

I'an.  s;i,f-I  I'Xjund  ....  ti  1  ?.lar.  lOJII  >0  IiO 

fan.  Sa"  I'o  li  1  S<(.l .  f  la  1  :,'.;i.i 

IK,  liaval-i.n  .Mfg  _  >i  1  April  tm2  Oo  "  f>4 

Wni.  Iia\i  I  <1  ..  Cl  ;!Jul\  fi'Jii  OT 

Dnn.  Iri.n  A-  Si<«  1  Co  ...X  1  S.'pl,  ItHlO  V.X'-;.  78 

Ilom.  "on.' 'A'  Trans.  Co  .  ,X  1  .Spril  f,.TJ  So  HIj 

Xlig  Iii.ni.  I'ark  c,>  ,  tl  I  July  1021  O.l 

1., v  Dunlop '1  iro  A- fitUilirr  <i  I  Mar.  1 '''27  O.X  100 

'•  tia-'irn  Car  (yC.--.  .  ...  '•  1  tiilv  10.X2’  "0  04 

K.  H.  t.ddv  ...  _  li  14  Jun-  l'«5  tiii  in'2 

laic  KIco.  lirvci.  Co.  of  iir.i  X  I  Mur.  fi:!:)  SO  ,si 

Uarrir-AH,ai,oir  ,X..  .  i,  1  1 .1,.  lie-:  m  too 

1  .aurorl i'll'  t',’V.,*r  i  o.  X  1  .Ian.  ItilO  80  84 

MalH'i'v, '-t.aini-  O  t  I '‘'o.  tO-'U  04  !IT 

Marit irra*  Coal.  H\  A'  t’o9.  I  April  lf*34  07  71 

Moirri'ul  I..  It.  o  l’.  Co. 

I.arhino. . X  1  April  1904  £2  86 

[  T  ,Moxicaii  Norin.  ’  o-  . .  .  •>  t  .lari.  1909  10  10 

National  liriek  Co  .  .  .61  (in.  19.X1  go  Ooi^ 

National  Ti  '.i-p'oinii  I  o  .  -  1  Nov.  1929  49  f.O 

tUMI  Ouo.  Muni.  <  kar  Ulv  .  X  1  Juno  192.1  80  85 

■  tluo  Janiii"  Car'ior  l.ir,..  X  1  Doi .  1901  111)  fiij 

;4vni--Mar'i;  <11  •  'J  1  April  1927  90  9.X 

Sliaw.  vValorA  I'oa-n-  .  .  -X  I  Jul.v  1904  87  91 

Shi‘-6-o"ki'  H'  ■  i''  i’leior  .  .  X  *  .luno  1910  60  70 

'  t  i.a.vn  r.io  I  lo.,r  Mill". .  .  6  I  .Ian.  1900  9.X  100 

sd  |,a«rrnor  Sugar  H-f.  .  '  1  .tune  1902  tiO  9.5 

ad.'l  StorliriK  C'lai  <  '■  II  i  Jan.  1940  69  TO 

.,,,1;  Toronto  I'l  l'or  <0 . 6  1  i^ijit.  1942  8.>  90 

Toronto  Powor  ,  n  ....X  I  J'il,v  1924  80  S.X'., 

the  ‘  Wist.  Can.  I'lour  Mill".  .  . ,  6  1  Mar.  1926  91  ',|R 

1.. .1  West.  Can.  Hour  .Mill  .6  1  Sent.  1901  92  96 

.  t'o-vi- c„.  of  Cap  ..X  I  July  1919  4‘)'j  .'4 


'Verv  Int 


■  .111(1  stepling  bonds,  under  the 
'  '.  iii'ik  pl.ice  (III  the  21st  day  of 

■  i,\  diirii't:  Hie  liisi  ten  years  of  Its 
i  i  .  uni.  ilius  ri  diieitig  during  the 

■  1"  ;■  I  III.  t50''7)  of  the  original 

I"  III-  iiiiip  Hie  ilist  dtiy  of  August 
I  ini'  I  'I  is  p.'ijiible  on  bonds  so 
,  ■  I'l.fS. 

'  '  "1  111"  jdant,  rolling  stock 

I  sui'iilur  rarniugs;  of  the  Company, 

‘  ‘if  'vhiili  ilividi-nds  ■were  paid  on 

"ii'iks,  aeciiiiiits  attfl  vouchers,  was 
"iiii.tiito,  and  their  certificate  has 


Anglo  French  5%  Bonds 

Maturing  October  l,>th,  I92!l 
arc  a  s.afe  and  rofitable  investment 
Il'ri'tc  uxfi/r  full  tnfor/ual’on 

KemisK,  Br-own  &  Co. 

I  rusts  A  (>unriiiit4‘e  Hide.. 

120  11  VY  STREET,  TDRO.NTO 


M  \cKi;.\ZlE, 


President, 


SPECIALISTS 

L^iilisted  Securities 

<  orr,''pi>n;lenrc  S  ilirlfr  l 

.jD  Kill"  Street  ^  .  -  I'ORONTO 


'fist  December,  1917. 

.  . . .  •  ".i-  ■  ?6'29IT5J.M 


( nnadian  Production  Inereaned  Over 
Tons.  tVhile  I  .S.  Output  Dpcliiied 
Dver  ll.dOfl  lifiis. 

Doctmber  production  of  34  news 
mills  in  the  United  States  and  Ca 
totalled  121,640  tons,  of  which  71,056 
represented  the  output  of  22  mills  iti 
United  States  and  17.584  tons  reiu'cs' 
iho  output  of  12  mills  in  Canada. 

Shipments  in  December  were  at  Hjc  lati  l>l  )•(  i|\s|  ll  >1 

of  i-'h  lower  than  in  the  previous  moiiHi.  Mndirin  A.-  'i’oimg 

due  especially  to  the  car  shortage  in  Can-  atinotmi  's  that  i 

ada.  causing  the  slight  incrca.se  of  ""0  ton.s  ,,f  *n(;,,  fiii  Cid 

in  stocks  on  hand.  Both  the  Canadian  aiid^l,,  i.  nfi:.  ituit’iriiig 
the  United  State.s  mills  maniif.'if  ttii  e  i  a  tj.(  i.i.nns  were  issu 
tonnage  more  nearly  equal  tfi  maximum  j,,  mi  .,)■  igut  yi 
than  during  the  same  month  last  x'ai.  in  tiprin  the  mat 

spite  of  the  fact  that  United  Siate.®  prodiic-  ..\iigust  I5th  a 

tion  detreased  over  ll.OOii  tons,  due  laigtly  Mqnc'on.  X.n. 

to  the  fact  that  a  number  of  milks  havi  '  - 

ceased  to  manufacture  new.spt  int  |iap':'r.  ^  |'(f(  k  1.,\<  If  UNCI; 
The  Uauadian  production,  on  tbe  otn  r 
hand,  increased  slightly  over  n.Ooo  tons. 

During  the  xear  If  1 7  the  i  anadian  niiiis 
reporting  to  the  newspniit  service  bureau 
manufactured  47.500  ton.s  nioie^  newsiiriir 
paper  than  during  the  year  It'lG.  and  shin- 
ped  over  30.700  tons  more  than  during  tbe 
previous  jeai.  This  inereiiseq  prodm  lion 
was  uartfallv  due  to  one  new  mill  lonvra 


8.19t,94».lS 


$1.094,808.87 


$5,408,878.88 

4.094.809.87 


$6,503,683.55 


Why  Burden  Your 
Wife? 


;  %60,ooo.o(» 

$.543,883.65 


$6.503.688.65 


If  you  wi'h  to  appoint  your 
wife  as  executrix  or  trustee 
under  your  will,  why  not 
assist  her  to  carry  the  heavy 
burden  by  appointing  this 
Corivoration  as  co-executor. 


$19,593,694.84 

2.914,852.17 


413,419.66 

$60,776.93 


23.781,348.5' 


lii  oDiff  to  .  omply  w'lh  Hie  n<  w  fui  I 
reg'ilat  ions,  llio  Monti  cal  .Stock  Ex'chang" 
will  be  ( Inred  on  >>rjinriiay  and  Monday. 
Uebrnary  fith  anfi  llih.  I'hc  neat  less  dav 
is,,  of  (our.’-f.  a  rew  drpariure  in  Uanailw. 
Nf  V  I’ 1 1  i,(  less  it  h.'is  been  :i  las  lor  in  tin 
stock  market  for  the  past  it  vy  weeks,  hea'- 
less  Mondays  iicin.g  the  rule.  it.  was  found 
that  the  .“toek  markets  could  not  success- 
fullv  o])eraie  witli'iiit  heat,  and  even  though 
that  v  (re  )S).=  stb!e.  it  is  not  likely  that  lim 
E.xchang'  would  n-main  open.  An  e.vaini.le 
ot  ’bi'"  "■*  '‘J  ^'*''*‘<1  in  Uie  ea.se  of 

tiu  Me.'  Vork  Unt  il,  notorious  the  worid  omt 
ior  i;s  (iiiin-aif  activities.  'I'his  niarkct  iia- 
ob.5irv<il  ail  the  heatless  days,  together 
with  H'os"  markojo  whieU  could  boast  of  an 
ericbw':'"!  r.iafi.ft  place. 


N  ouf  estate  will  thos  fbp 

Kflrar.tage  o?  ihe  persona!  direc- 
tJrio  which  sfaf  ran  ifiv.  and  she 
w'll  he  relicYed  of  the  b'jfden- 
come  detaJs  neceaearily  ipTo’ved 
jr  the  majijjeraent  of  any  entfe. 
Also  she  will  receive  icualuable 
as’-i^tancc  io  regard  to  iovest* 
irenls. 


l.OSfi.OOO.OO 


2.}i5L$00.01 

L500.000.0A 

70.(H>0.00 


4  !  479.:iS 

l?4»‘.oon  00 


l.roi, 645.06 


0:.*  fPiU  be  i'.-id  tc 

c.  y  'rr  inih  ynu  in  ff^ard  to 
tnf  mtktrg  cf  vt'.l  or 

U';y  bu  inri  ^.-,u  v.%y 


729.7».$5 

5,543,611.5$ 


BRYANT,  DUNN  &  CO, 

B  K  O  K  E  R  5 

Government  Securities 

BO’GHT  —  SOJ.D  —  44L:OTKn 

S4-8g  St  f''ri,neol«  \1t4icr  94 
.'lontreal 

•I’hone 

.MAIN  49«0 

Direct  rii''a1f’  Wires  connect  "ui 

•Vow  York  and  Toiontci  d  v 


$23.781.348.57 


9  THE  e 

SterlingTrusts 

Corporation 

HERBERT  WAOO!NOTOH  Managirg  Director 

80  KING  ST.  EAST  •  TORONTO 

'a  TelepHone  MainEXIT  a 
ReSIH*  VaANCH-  C.H  taADtHAW  M..,,., 

ic.-.-  ^ 


ANDREWS  &  CO., 
'hartPicd  Accountants. 


1  j’,1 'diK ting  the  tonnage  prodneen 

X,  riHi  r  three  milbs  in  1f)16  from  il" 
iota!  ii.gt’ie.  it  appears  that  the  I  ti;''f' 
s  mil'S  niodiiec-d  approximately  IT.i'f" 
in  TH7  than  liitring  the  ii’-ei  ■"  ,  • 


J'"Ci-ideru,  Sir  William  Mackenzie; 
I" I-.;  Brii-.-Gen.  Sir  Henry  M.  Pellatt. 
.  \  Odd.  Dei).  II  .Smithers;  R.  J.  Flem- 


Tlie  Indian  Government  lias  d 
i-e  oil  instead  of  coal  on  its  la; 
ll"  western  section. 


V 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  FERRARY  9,  1918 


►  I 


AS  ANALYZED  BY  CHICAGO  EDITOR 
SHOWS  THE  LATTER  IS  HARMFUL 


Greatest  Difficulty  in  Operating  State-Controller)  Roads  is  in  Securing 
Skilful  Administration,  Especially  by  Democratic  Governments,  As 
Such  Appointments  Are  Csually  Determined  by  Political  Considera¬ 
tions — Operating  Efficiency  of  State  Roads  is  Much  Below  That  of 
Private  Roads,  As  the  Fads  Will  Show — Fiven  Ltiw-er  Rales  on  State 
Roads  Must  Be  Met  By  Public  Taxation,  Whereas  the  Private  Roads 
Augment  State  Treasuries  and  'Ihus  Reduce  General  Taxation. 


last  two  years.  Regardless  of  that,  ho"'- 
ever,  during  the  years  from  1867  to  1914 
■the  Intercolonial  failed  by  .$9,600,000  to  earn  | 
even  Its  bare  operating  e.xpences.  Tu  1914  ,' 
the  property  v.as  rarried  on  the  books  at  : 
cost  of  $103,131,000.  I  had  a  calctilation . 
roado  to  asrertain  the  total  amount  the  road  ! 
had  cost  the  people  of  Canada-  This  "at 
based  on  the  asrumption  that,  on  the  at'^r- 
ago.  It  ought  To  ean>  it?,  operating  expense« 
and  4  per  cent  on  the  actual  investment  tn 
If  This  certainly  is  a.  conservative  basis.  | 
This  statement  showed  that  up  to  1911  in-j 
(  Ipdmc  »he  aetiial  invo.-;tment  in  the  ro.nd 
and  the  total  losses  it  ha<l  incurred,  tin  road 
bad  lost  the  people  of  Canada,  over  t"tS. 
000,000.  Assuming  that  It  is  actually  worth 
to-day  the  <  o,sf  at  which  it  is  carried  on  the 
hooks.  Iff  to'al  eosi  to  tho  taxpayers  "f 
Canada  ha-,  i  eon  *24.'>,o''"'.OOo  ruorc  than  it;- 
present  v  alue.  These  lo.sses  have  been  j 
jjar'ly  due  lo  the  I-iwik'S--  of  its  ratr .\  and' 
partly  io  tt^  uneronomieal  management; 
but  to  whatever  causes  they  havi;  hem  due, 


ORE  RESERVES  OF  HOLUNGER  ' 

VAlllEDATFORTYlLLIONS- 
ANNUAL  REPORT  IS  CHEERFUL 


Report  Covering  1917  Reflects  Sound  Progress  in  Spite  of  All  Influences — 
Results  Vindicated  Last  Year’s  Policy  in  Reducing  Dividends — Com¬ 
pany  Has  Paid  Over  Eight  Million,s  to  Shareholders — .Vet  Profits  For 
Year  of  .Nearly  Two  Millions  After  Usual  'Vrite-offs. 


Samuel  V.  Dunn,  editor  of  the  liailwayl  ITidi  r  ilii'  svKicin  of  private  owucrahitf  pavir'-  of  thi‘  i  ountr' 

5e.  gave  au  add,.??  b,  for.,  tin-  <  •anarlia.u  {  ;-n-i  V;'"  ..  ‘  '  id-  layc. 


\ge,  gave  au  addris-s  b.  ion,  tin-  i  •anarlia.ii  j  ftthli-  r-gula'ion  aud  publi.;  rcgula. 

Club  of  Montreal  in  .Nov.mbcr,  1916.  on  tho  '>* Ld'^rule  "herever  inlyat 

owneithip  e.viKts— public  olfieials,  lueludiDi 
subject  of  “trovernincni  versus  -tt'it-D-'  ijjotic  partieularly  dclosatod  f< 


prcpenf  v  alue.  Ihesc  lo,??.;?  have  been  j  gj.pj.s  prolit  of  $2,009  349  wai  earned  by  the  tt’li, -whale  oxer  $iO.'jOi).t,"X)  ot  the  new  ore  hai 
par'ly  due  lo  ,hc  b-wiK  ?--  of  it?  ratr  .v  ^tid  '  „  *  t"  ,  .  ,  been  developed  above  the  SOO  foot  level 

partly  io  it^  uneronomiral  managem-nt;  “oumger  Cjnaolida  -  g  Of  the  ore  m’l led  during  the  year  only  23  743 

but  to  whatever  eausee  they  havi;  hem  due,  1017,  according  to  the  annual  report  recently  milled  to  the  last  year  eanii?  from  below 

file  loRs-s  have  had  to  b-  lio-n-  by  thr  iRV-  made  public.  After  writing  off  $100  O'/},  paying  the  5.30  foot  level  whereas  the  niinr.  awaiting 
paver?  of  tbb  i  oiiiitr',  lave-  c.f  fl%-l,1.34.  and  donating  .$3,100  to  ae  ft  re  operations  down  to  the  1.230  fool  lev;t‘l  | 

I  d-  lHl..rc..fo.,ial  <  asc.  i 

M  hilf,  the  cast.  i-lio  Interoolouial  if  au ' cqaivalcnl  cO  4  p.c.  ou  '  f,-,  the  uoDei  levels.  I 


t. special ly  those  particularly  delosatod  to  cxircuic  on-,  it  is  t>y  no  means  exceptional,  j  rs-sued  capital  slock. 


,,  ,  intervened,  the  management  devoted  atteutiou 

p.e.  on  ,Le  .  upper  levels. 


Efforts  Succesafnl 


were  comple.tc  siaii>'ic^.  ilu  ic  wiie  in  tli.,‘jfbiiu  (o  d-.al  out  «ippro.\  jiiui.c  .iusiic. ,  bail  AtiKtria,  Hungary.  Sw  it/.rrianri.  itiis.sia.  .\u- 
world  690,133  miles  oi  i-ailwa.'s.  ft'  (lii!-,  caimoi  be  ;  iicccs.sfiilly  dcv-clopi  d  and  truliK,  .\cw  /.caland.  Argentina,  and  most 


conipariions  vnll.  olh-r  •  tar.s  bemR  as  follows;  ,  i;;  mji^s  of  this  l»>lovv  the  3.30 fooMevel . 

I  ,jf  The  result?  have  been  flattering  to  the  upper 

my,  »)rr  V.aii.e.?  D.vidf.  levels  wli'ch  have  yielded  *10.738. %3,  or  tiearly- 

.Vldlnl  Ifeeovi  red  all  "f  that;  $8,194,1)00  in  diviil-nde  <>ot  of  nei 

I  M)oi).$  Ifi.OsJ  $  profit,-  from  operat'on  of  ?o  79f) .jy,,, 5  ,r, 

j  4.3  10.3  '/TO  oOO  tin:  mine  a?  thus  f.ar  develor^’d  4  I'll  .MO  loe- 

y,  '  ’  '  I4itb)l  '2.  t-vo.O^'J  I  170. IXK,  in  res.'rvr  wort  h  27  eerit.- »  ton  rooi'  I  hari  v  a-, 

j  21 1,’'!''.  2  719  3.34  1,170,000  c-fiinated  tin?  time  a  vesr  ago 

3  '....i!,  .  441. '2:36  i. ■203.901  l  ^O'jijO  Deficit  Wiped  Oul 

L’  .  -ni  V.'.l  1  ^r  Mi'-l  "’’r^'i  ooij  IfKvuig  on  r.xhil.il  i»  h.al  bar,  l.ecn  a-cotn 

' .  ..O.'.  btl  ^1  2bl,9.,3  plislie.j  to  sl.allow  d.'plli.  th.-reOue.  .1  lo  Kr- 

,  ./Toe,,  .0  -  ■w  *  V  101  iKrti  oo'-d  t  dat  I  here -8  ,$22  lOttOiKj  ri-niaiiiing  ID  the  I 

Ota!.-:  ....  1,920  1.1  .9, .8,., 8a  .8  1.'* 'HK,  reserve,  of  .31  of  the  .33  vein- j 

ince  the  beguuiiug  01  the  eompany’s  opera-  mined  last  year— re-koning  to  their  423  foot 


464,421  miles,  or  i;7  pi  r  eent,,  belong,  d 
private  comp.anios.  and  only  22.'.. 71 2.  or  :'.3i 
per  cm*.,  b'donged  lo  (lovernn-'TiO  .  | 


op,  rail'd  nnd,  r  private  ow  nerstiin  *  niile.-.s  other  (onntries  :iie  stale  railways  ba><  on 
ibo-.e  who  in\(  sl  in  tliein  are  allovveil  to  lU'  ttverag,-  taib.d  to  earn  ilietr  op,  ra'ing 


d,'riv,'  ;i 
v-  'St  in, -til . 


I'-inrn  I'rom  'bi-ir  in- 


anii  iniii(.,l.  Ilierebv  ineinrinr;  ,1- 


o!  i-;tilw;iy  in|  uiarsballtd  .arnl  lb,'  pr. 


luav  lie  (li-ils  wiiieii  ie,  vt;  iui.ri  1.0  in  inoiii'  b. 


North  .-Vmerica,  of  which  2’i".ui'ii  nul, ; .  'T;  p,.,)ugbi  to  b,-.ar  in  ;  nmmri  of  making  the  st,owii  that  01  ;  oine  y,  ars  1  Ik 
over  95  per  ct  nt .  is  piivalily  own,,)  and|  f,  e.)nionu  to  ;  oiin,-|  prini’iple.  nsnally  .s'uiif'  of  ibtse  eonntrieH  have 


Tb,'  iniliutv'.'  in  .\oiili  Aineri,-,'i  I  I , , 


■oiintrieH  have  ,  arneil  ibtir  (91, ' 


privately  owned  anil  operated 


latlvvay;-  being  allowol  to ,  Inlei  e.;i .  1  am  sinakiiiK  now  of  wtial  'Inj 


total  mileage  owntd  by  go,  ernui,  no  in  a'l  |  .j  i^,  ,,,  |j^.  fe„ipm-i 


i-iii.-.!;  ade<inate  lapital.  Itave  done  on  ili,-  avira..'. 


substantial  191 


the  wcrrld.  .  i',  i(ni  I  lit-  i-orrect  pra<-l 

Gennany  has  adopt,', 1  (iov ei  nnicnl  own,  t  -j  p;ne  found  in  -fir 
ship,  but  Great  Hritc-iin  adheres  to  pi  ivatei  r,e,  nt  ,le,-isions  of  the 
ownership — (except  as  a  w  ar  un-asur,  1. 1  p.n.,, 

.Most  of  the  railways  of  Au.?tria-fluiig:ii'.v  !  einiiiirv.  w  b,  r,'  bostillt 

are  State  oiier.ated,  but  titoi-t  of  tlio.-,e  ol.  t  xrrein,.  it  is  by  im  niean.-,  impossibl, 

France  are  still  in  itrivai,  liand.s.  I,,,  ,,„nin,-,-  intelli-eni  tegnlaiiiig  bmile; 

.aiosl  ol  iIk  roads  in  Italy  and  rOissi.i  ,11-1  and  Ih,  |uii,i|,'  that  ailvanee.--  in  rates  a.rt 
Stati'  -owntvd,  bnt  in  ;\igentina  ptivat,  ;,,»ni,-tini.:  .s  as  .iiiMifiabl,-  ,*,?  r,',lii,'tion.';  are 
ownership  is  still  gn  ail.v  prt  iion,b  i  .itit.  |  .,|  ,,1  in  r  tin,,  ; . 

Jaimn  is  coinniitted  lo  Govi'innietit  tevuer-' 

ship.  ' 

Military  ('onfiileralioii.s  I'.tive  In  I'll  very  in-j  .\|  n,,.  ijm,  ,  nniler  (lie  .sysleiii  of 

lliiential  in  shaping  the  railway  iiolie.'-  ofl  private  owm  i.-liip  an<l  pulilie  re.i;nla.tioji 
some  of  111.-.'  l-hironean  l  ountrb  ;  ,  espi'i-itilly '  utu  s  and  earnings  an  not  lil.eiy  i,>  lie  al- 
Germauv.  •  •  bnvid  to  be-onn-  cxijes 

l.acl,  <U  I  fticieiicy.  ,  ne,.  Ij?;-,  .diou  n,  anti  n 


iations  is-rinils.  and  Hie  ml. 


i-.inn  Ilif-  i-orrect  pra<-liee  in  this  re.speel,  ns  sideratili  period  almosi  *ver,','  slate  lailwa;. 
•>>  |.  have  fonnii  in  .flic  Fnited  States;  hut  'f  tlie  world  imposes  luinli'n-:  on  lb-  '.vx- 


I  nns  of 

tJrc  V.aii.e.?  I),vi,if. 
,\1ill(  ,l  Ifeeov,  ii',! 

I  not)  .$  Iti.PsJ  $ 

1.3  193  o:;;;  i}s'2  '.Til  Ot),) 

1 40  bit  2  t'vv.i)22  I  1711  <J0I) 
211, ''1,1  2  719  3.34  1,170, OiHl 
44l.j;36  i. -2113.901  1.720  000 

md  031  3. 0X3  401  3.126  0,31) 
.3l|.'<.139  •1  261,9.38  73''. 000 


ric  lit  ilei-isions  of  the  Interstate  t'omnieree  I'ttJ'''rs.  v,  bile  almost  ,  ve,y  systrun  of  pri-  Hj,.  vain-  of  the  ore  iriiOcd  has  leve!.  .A  further  $2,30;;.303  is  e,ui,'(>dcd  lo  3.8 

t'onimi.ssion  hav  '.:  sbovvn  that  even  in  onr  'tt**'-  'ttilways  pay  s  Iuxch  into  the  public  j,”  *;vfi.-,n,i  ()ij0  wh’le  the  om  reserves  oilier  veins,  surface  onleropt  averaging  ?lii.7.3 

eoiiiiiry.  w  b,  re  bostillty  to  the  railways  lias  trea-ui'.  lo-e  twu-e  that  amount.  and  ealenlated  to  a  depth  of  100  feel,  S,  the! 

lieeti  e';ii-eini  .  it  is.  tiy  no  mean.,  impossibl,'  Itetieils  '.ml  I'lLxes.  I  ..iriral  I'nlirv  l  ollowetl  ,  gro-s  v  aluc  of  Iloilmger  ore.  le.'i'i  t  es  .',l,o'  *  t  lie  | 

to  i  iunlnei-  intelligent  ti'giilaliiig  lioiile;  ,,  .  1  •  1  ,  ■  ,  •  ,  ii'Vf-l  of  less  fbar,  half  of  tlic  known  j 

an,l  th,  pniiij,'  ll,at  ailvam-e..-  m  rales  a,re  < »'"  'Oiesi  ion  w  bi,-li  nia ,  t,.  1  ai',etj  in  ,|,r.j  „.n,ai  ks  N-,al,  .'  luiuniu.-,  the  v.'ins  as  .'nnineratcj  alimg  w  itb  t b- n-t  mrpl  i.d 

son,,  tin,.:  .S  as  iiiMifiabl,-  as  ,  e,|u,  | iot,';  are  '  "  i;-  a  M'dallot, ,  ,  1,.,,  :  .-onsirting  of  easl,.  borni.?.  ,leberit,ires  and  -ul- ! 

at  olii,  ,-  tiin,"  ' s<JUi,o  |ii  ini  ipl,-  io,'  ;uale  ,ailways  in  "3  h,  eiirlail„i<-nl  ot  ,1, vnlend- -a, Iv  in  191 ,  ],on,  eveeeds  1,1  vahies  the  issue, J  laiutal  ,tf  1 

.  ,  make  1b:  ii  lat-s  as  to  l  anr^e  drCieii.s,  and  ,  ,iable,l  ,h<'  rompanv  i"  I"'  ithn  etJ  upon  il-S  $'2t.<J0i).ij00  i 

Uill  Ualeli  I  itrpnrnliriiis.  Hiei-,  l>>  impost  bni-U,  ,,;;  on  Hie  laxpa.V'  is.  .strong  physmal  anil  linan,' al  basis,  atnl  what-!  1’.  .\.  I’olibins.  the  managuip  ii-rer|,,t  .sav-«:  i 

A,  Hie  satni  linn  iiinler  (be  svsieiii  of  '*  “  w  ell-knov.  ri  fa,  1  ibat  the  rates  ol'  t  be  |  •,  er  I  be  fiituii-  may  iir 'ig  forth,  w-  feel  that  "’rhe  n,»t  result  of  I  be  y  ears  w  ork  lia?  I,een  i 


Germany.  •  •  I'nvid  to  be-onn-  'exeersiv e  l‘■|>^,  a;  ,  vpt  ri 

l.acl,  I  fticieiic.v.  ,  ne,'  li?;-,  .Oioun,  and  imwimr-  uiot,  ,•,m,■lu 

One  of  the  grealest  difiienltie.s  met  iu  .se- 1  ="•«'  '"'t"'  ' 

curing  tlJC  skilful  udmiiii.-ttaii.iu  of  Gov-m  t. 


curing  tlJC  Pkilfnl  udinini,-tt-aii..,u  ,jt  Gov-m  "J"'  dir-.lly  pa.'  tin-  i-ates  .piite 

nmit  oHed  ratlwav-  ,  Hu.l  ol  „b..„„in  ""-'Tt'-M/tnyeltctuely  totmluto,- 

and  retaining  till,. uo  -m.-Hg,  1  Hh-.,  " "  '  f-du-lmus  am  to  ,n,v,ni  un 

Governments,  and  espi  eially  ilenn.iei  dH-  h'"i'o ',|y  Jo  ' ' 

sovernmeiitr,  will  sc  1, lorn  ‘',„.,.la,lv;  ,i,e,n,ploy,'esorpr,vatera,|-- 

salaries  as  priv..tr  tome  I  S  t,.  ,,  ni  ,.^  lopnblie  rcgnlation  liav, 

IKtsltions.  demanding  bislo.  ass  ;  t,ow  „  ibai  bv  o,-aa„i-/ing-.  amiiin;'  ibn  ai- 

Furthermore,  in  moM  mo,  . at „  . . .  am.  even  going  ,0  ii„  'g,., 

.ltd  mm: I •; ■  . ";^Mt,.ion,  ,1.,..  a,;.  a.„.  g.-, 

ptiLlc  sorvic,  die  U-Udlly  dit.-nnu  d  '  "  ''  "  9tul-  a;  bign  a 

ehicflv  by  politnal  ,  onsidel  atiom  I  Ij,  H  '  ’  ""  -''uitloy, -'  „t  o,hr.  .-la' :-a  ol 

is  bai'div  an  oh,-,,  o.  a  pi.vat.  own,,i  ,.„i  ""i''-:-'"- ^'t'- 

wav  or  ot  an  indn-ti  it' I  ,  oi  poi  at  nm  -ii  Hnr,  ,  , 

continent  V,  1,0  ,1 . .  . .  '  .  J’' ""  I9.w„.i.v 

^  .  1  ,  -  I  .i.-i-,  I,,.  I  ""  m '1-  l"9  li,  o'lu-ijiu  ail,  |n-,  nv  i.ur.  Ill  lin 

l.,s  e.|.cnc.i,-.-  . I  ..I'l.  .  .  i  '  . . .  . . 

T„  ;;; . ■"  "■'■■■; 

. . .  . ’ . s;..-  "imi,  ".,. I,' 

. . . . ’ . . . . . . 

lines  to  be  ImiH  and  impno , '1,10111..  I"  b  -  IMien  SifiiHticui  (  liaiii't  '. 

made  where  tliev  am  no.  mos,  m-ecl-d  .0,  .  „i,a,i„n  is  nmsl  laon  allv  -banged 

promote  the  eeonomi.  welfare  0.  ll..^  eou  1- :  i,..-.,,,.,-  the  pioimrlv  of  th, 

W.  .hey  eaufe  nu  „  be  .ak,-,i  ,  ;;oi  ...mm:-,,..  .Vs  7  bav,  -aid.  lin-  sln,g.gb- 

;i  tamed  and  advane-,1  m  in  'i''' be. ween  Hi.  . . .  and  eoninmui- 

regardless  ol  flu-ir  ne,,.;;  I  bey  ,i,s  of  I, n;  eoiim  rv  over  lailwav  malter.s 

,  .greater  miinber  ot  m,  .1  lo  be  emnloy.,1  ' '"f  I  s  iind-r  tbis  .-vsK.,,,  Iml  .Tie  govern- 

are  actuailj  ncMliii.  im  ni  dih!  iIi»  in.  i;  w  Iio  c  impost  ji  rhi'ii 

ravDur  'rip'ir  <  uum'  lo  I»o  m  \  ihl'IMom  >\!i<  rF  ilii'>  cati  ar- 

'  They  sometimes  cause  .-oiltiacls  to  i,,--  let  -  l".'fv.cc'„  tl'c  vanoiis  pa,  l,e;,‘i„volved. 

and  purchases  to  be  mad-,  which  would  f>'h  !  f'’' 'Vf'J'"'';  "■'"'''"I  »>•;.  Pdr.ics  to 

be  ccjuntenane, 'll  if  biTsine. princ  iples  ab.nn  ^'1  '•  V 

prevailed.  3  In-y  i.iumlime.s  cause  pas.--n-  ■  "  '  diid  lb,-  .  i.iei.  tli,'  j  ii  t,,.,  ■ 

Scr  Ld  freight  -.I'.ic  (o  hr  v.ind.r.d,  noli"-'  'uakmg  h,dy  ,.v,r  He  ra,|. 

on  business  prlueipi,  ?.  but  to  placate  ^  ^-e  rnmen,  ov.  m',  Inn  nm  oun  s. 

voters  in  certam  tavoui  cl  .  01  uim^^^^^  m-iit;  ,d'  railwav 

These  ttatenu-nts  .m  !  .,,„  y»,icu  ihal  H  se, .,  lit.  . .  delegate 

Burniicc.  Ihtv  lan  l»*‘  ii  i*,.  i,.  ,  .  ,  ,  ‘r  .1  ^  . 

dence  afforded  bv  gove.-nment  manam-m.'nt  ;  "  • 'H.i.icm  ,,nd  inanagenn  nl  of  lb-  rail 

of  railways  In  umuv  eonntri.^-  "  I  .'V;' ^  '’"’"'"'T . .  ""’T’' 

those  directly  charm  d  wiib  tb-  m,umm„n m  |  I',  l"  T 

^uSsJ^ir.l  d  di.  Tn..  Si,  l.r 

izp  '^u'-  •--«»■■■■■ 

availed  but  little.  ,  ,  m  ’hority  Hie  lawmakers  have  given  lliey 

I  he  eonclnsion  nt  s..,  .,-g  ]  can  lake  away:  an,!,  iberefore,  Iher,- 

that,  under  demucratie  eond,  ,oi  s  ^  |  always  bnutid  to  bo  constant  anpeals 

state  railvvays  are  less  likely  .0  be  ePuien..  ,^^  mana.ger.?  ibe  rnilw,av 

ly  and  economically  developed  and  -d-  9ate,  ,a,v-niaKiim  body  itself. 

t*an  private  railway  s.  1  hilt  cone  iisiou  IS  eo.u.r-c,,,ene,'.  tbe  la-,  makers,  ami 


I  Intui  U.ailuay  «m('  TFlatlvcIv  !<»’•..  w  II  uiu’ pol  i\  rias  bouii 

ami  it  17;  iiiK  F,  rontrrifltMl  Mm'  «•!  tin  .  (}n,  ijiib' w atui  !i>'/ '  mI '*iif  tn  purbiir. 

lo.ss-.i  Imv.  l-een  dm  to  tb.  low  ne,??  ot  it?  Hoi.-  of  Dividends 

I'.alCH.  .\|y  sHidy  of  it  stalislier,  aiiri  of,  ,11' 

servation  ,.if  it.';  jihysical  eondiiion.s  ei.nvtD,  e  ‘  llmi  i  K,'  woil,]  pai.-U'g^  ihicuigli  Hie 
me  that  its  ioss,-.".  at  b-ast  iitilil  within  tb,-  great,-,  t  p,,lil|,-:ii  ,',i.^i-  m  bistorv  must  be 
Iasi  vear  or  two  bine  fa.,.,,  cine  more  lo  .'vnferU  I  o  all  U  e  ,'ar.n,.t  tor.'se,'  w  hat  eoTidl- 


.-bar.  bolileis  w  II  ag,-ei-  I  bat  oii'-liol  rv  lias  been  tlie  wiping  out  of  tlie  clolii'il  of  $269. .390.9.;:  the  | 
tl„',inl'-  w  ;-i'an,i  lo;.' ,-al  "U,-  to  pursue.  ai-enriinlatioii  of  a  .siirpln.s  of  *712  724:  ihe  'li?  I 
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last  year  or  two.  tuc'e  Isicn  duf  luciif-  o) 
iineecmoniieui  miinag,:m,  ni  tlian  to  low  i.iiis 
This  eiMH-lusbjn  ilerivc-f:  stHUig  i  iippoH 
from  the  fi'et  that  v,  iititn  the  last  two  years 
the  iM'i's,  n!  maiiagenient  ha:;  been  at, I-  lo 


,,  ,  .  1  biirs-ment  of  -'"dS.ltDO  in  ,Ji  vi(lernl<- .  tb-  evneii  I 

Ho.)-  of  Dividends  $67.3.'237..32  upon  plant,  ami  $t31.221.23  ! 

■lliai  I  Ki-  v.iul,]  pai.-U'g  ihi'uigli  ihe  .  upon  capita)  (.love 'opm-nt 
great,',  t  p,,lil|,':il  ,',i.-;i-  m  history  must  be'  “M'^leiiuU  and  tiippite.s  at-  sinyw-n  at  $2'1  '  ' 

evi,fcnt  1,.  all  "e  I'ann'it  fori'?e,'  what  eondi-  ^  616. '27.  but  under  norm', I  prn’cs  the  (luanl'ty  of  j 
I'oti:  iiiav  evi:9  I'Vfi;  11,  i  |,"V  iieiUt  I,  ,  henci'  bnt  st,)re.-.  cm  hiirnJ  wouM  p/,)bai.rl'  e,,l  bi-  valnr'1  <  er(  ilii.'fite 
we  at.'  lirinlv  cnvi'ii'C"!  'bat  lliey  will  evcntii-  at  niore  than  $175, (.W.  Frices  have  -ontiii'i,.',]  1  nn, 


NKH  LA  ROSE  STOCK. 


we  aic  lirinly  <'i,nvi,,,'e,l  'bat  lliey  will  evcntii-  at  niore  than  $175, (.W.  Frices  have  eontiii'i,.',! 
ally  becoin,  di'iid.'illy  'iiore  fav  rmrablr  to  (he  topoar  and  there  seems  to  br  but  litlie  h,.)?' to' 
g,, !, I  mining  in, lust  ry  .  ,'111,1  <iur  f'lliire  |)olii',v -w  ill  an  inini-diate  recovery  of  normal  condif  nuis 


'file-  "III  IS*'  Ifel/ly  Uflhin  'T?e8 
atpj  i  .xi'tiODcrs  *4,11  Ihen  Be 
.'lad-. 


iiierea:'',,  tin  ‘'gi  riiir.' 
year,  v  li.l,  i,,  t'i:, lly 

'i\  {,b,i,ii  ,i 

I'l.'';  'ill  b.  .  j; 

d  I'.',  1 , '  !  rial 

I  bi  III  "  13'  b.  I  I  uo  'a 

■a:",.',  lat'.  .,i,d  i|i, 
b  \  i-u  o,  .,1.  :  lb,.  <1 

ill,'  am,'  |i<',i|,l,  .  Ol 

|>,  'ip|,  I !  ,  III  '.  a  I .  ■ 

tin  :.;i ,  n  |iv  I  li-  i-;!  t 


■-•.->  ali'Uil  .81,601.',"'"'  a 

r- 'lll'  itlg  tin  -Ml,  ri“,s 
vi  ;•! .  Hill  .  iippii; ,  b  ■ 
;  ,l'i''  n,  t|i,'  biwin' 
.'ifliticnt  flc'lvin-f'  '.d 

.'bo  |,u.  iion-co'iiu-:  ■ 
I,'),  w  b,i  tuiy  the  lav'' 
,1-tn  Its  tb-y  eaiis,  .  ail 
,1  I  to  y  ai','  dilT,  ,  iii 


lb-  ..am,  p-ople,  Vila, 
9'  is  t;,l;'  ii  ti  I'll,  lb  -m 
If  lli-y  .tif  dilfi  I,  nl 


b-  to  oii.serve  the  strength  ot  lids  -omptiliy  .  j  Th,'  in-rea£,*il  co.sis  smre  1915  of  .siip[)l'es  use,! 
both  (itiaii'.'ial  ami  ph-sieal.  until  d  ts  possible  in  op-rating.  have  addeil  7i)  eenl.-.  ]>,r  i'>n  lij 
,'y’  ,o  s—  into  tb- tuiiiie  in'  i'i' elrarlv  Hiati.ai  i're  \corking  eosH  .” 

''  '  s—i  If  ciMuiil  ioi'S  b-i'o'ii,.' II"  w'irs,-.  I  bi' early  |  •.  -  -  -  —  ■ 

ictailiuil t'jii  of  'b'  ulc'tiiL'.  nisy  be  hto.ke'.l  I'jrivtcrd  ; 

M  t  I J  _  _ 

"0',vingtoilies-riouf.la'i,oiir  ,',,iKlui':,n--whi-!i  i  Mflinlv*  AboUt  f 

-  arij.;,'.  il  va-  f-Il  Ibat  ratbei  than  a  slriiggl-  in;  ^ 

II  an  iittemiii  |,i  niHUiiain  a  .liv  i,l-ntl  paying  |  — — ~  ■  i 

III  pro,  bi-t  1 .1,.  1  ,’ir  I iioli'v  "a-  to  ,get  ,  h,  rniii-  Plttsbiirgh-Lnrraln.  Mu  ms,  a- l  , 

a,  iiilo  i  lntp-  for  an  i|ii'rea?,''l  Ploililel  lOn  w  b-li  at  ih-  nUisDurg  l.or-ai— .  ll.,- 

-ffi,'i,n.  ami  wdliog  lab-ur  bn  arn.'  available 
nl  fi'’*  sijch  \M*rk  ''•ul  ffMiri'TliiO'iM'  .*  ^ainPAliTT)  n  fhangi-  ha  n*iu'  hp'in  njK<i4» 


Mainly  About  Mines 


rif  f*4biJrgh-Lorraln . 


a-  lb.,  rates  get  Hi-ii  devoloiiment  was  enter-, I  i.non 


.' I  an..|,nri  al  ion  lor  k  -,  Hmn  cost  and  tbe:-, 
'.'.bo  [eyv  lb.  liiM's  pay  for  soiaelhing  l(i-v 
do  not  get.  II  is  bard  lo  bow  anvhod' 

'an  bi  I, .  n- '7"  I  I'll  by  .■.Tying  iinmi'v  Hii'..-u.gli 
low  rales  and  having  it  all  taken  away  in 
itii  ri'ased  laves  |,  is  a.b,  ,  ii'trd  lo  hnil  lus 
tie,'  In  giyiiig  aome  piiin'e  low  rate.?  at  tbe 
eo.sl  to  Ollier.;  o!'  Iiigb.i  tax,  g. 

3'llot'''  i;'  no  :;ii,,'(  jli-.l  ifiei.l  it.li.  oii  grinif.cbt 
I'lllier  oi’  oeomuiiii  or  el  eipiity.  for  .so 
mak!i),,  i.iiluay  tu'  ii  :>?  not  toeover  inter¬ 
est  on  the  in'. e  I m  nt.  and  ilien  eallin'g  on 
l;,.\!>'i.n’r  i,i  III.':',.'-  up  tlM;  iletu'lt,  than  tiier* 


'  Hmn  .'os't  a"nl  tbe;-,  resnite.l  in  a  verv  .-."ti-f.-V’tor'  t  '-H  mn  u„cl-r- 
V  for  soiaelhin.g  Hi-v  Rtoiiinl  ,  ,  , 

,1  lo  .me  bow  nnvhod,  lncrea.sed  (  osts 

'.Tying  Iinmov  Huougli  "  i"  problems  plus  Inbon.  iroulii'.--  rimtr 
it  all  taken  awgv  in  rieb  and  supplies  being  .'cl  nlniost  urolnbiGvi 
"I.,  1  ti-o-.'  Ill  Hm'  ios  ni'iees  -  nia'le  the  total  of  mining  ano  ujilbiig 
an.le  low  'rate^a;  tim 


thr  n9i»‘  hu'*  born  kppi  ifOing  t'n  o' <»  from  ihr  TToM 

n  fhangi-  ha  n*iu'  h^rii  ruK>i4»  uvaJ  or*'  fryn*  tin 
b  b**!re  trr3trfj 

KcIpj.  Thf  otj<*raln)r'  of  ’fw  (  oSal 

9-'rr^  jrt  roi  linliJ  altf'j  fb«'  riofUrjiTiori  <..» 

'n  ♦  Gal  t  property  »«  undor  opimr  of  an  I  |i  fg rnp*,*- 
v.hit  arf*  not  Unind  to  oTPr<*i-*-  fheir  uii*'un  until  uuf'  r-a 
aftor  U’o  of  thf  ugr 


Mp'<Ssinc.  on  .‘-n'jar,  U>  HaH  toU 

T  ano  Cana'JiRo  ^'hr  trMjy-^  ir.j? 

9U",01.',  and  I'ubion  or  hand  F»id  in  tra.Dbii  Aorll.  SU- 


*3.97:'C  l>er  ton.  as  coiiit):ire,l  witti  $3,1.37  in  19|t).  or>7.n,sK.  n.akm,:  a  i-tal  ..i  t to'l ,019.  i 'iu;val,:ai  to  .t'i.ub  j  Toronk 


P[)l'e.s  use,!  !  Tile  new  c.crl ,t  icates  for  shores  t»f  the  Ijt 
p,;r  ,,>n  lijl  Iio?e  Mines,  l.oni'-'l,  wlm  h  Hr-  ri''>w  being) 
f 'TIKIH  ved.  wilt  tx'  Hdy  for  tsstf-  and  d1s« 
1  ri  lb'll' loll  o'l  a.toj  a'i'r  rolnjiHt-'  |ith  Oer, 
1  I  il  i,  i,.?  ^Jf  share  :  of  i.a  tyorr  M'-eG  Limit-, 

led,  ’.'111  b-  igtkhI  ,v>  sio'.kbulderi  of  La 
nes  i  fyos-  fon-'.,  idak'd  'ht,,  s  Cajupany  upon 
.s'lrrend, f  of  -liavc  ,  r  rttfieatp?  of  thq 

latter  eonil'anv  .-ci...  k  InUib  r  "v  tl  reeeivti 
"Irno  eertificalr."  tin  "b-  .■^.'ime  niimbei; 

..I  yy.„g»  Ol  .'I, ate';  of  I  ,a  Ko.  <  Miio  '.  l.imiterl.  a: 

*^t’ey  t'lj',  b'dil  9"  I.a  l.’O',-  '  'insolidated 

’,Iiiii-.s  c'ei'iipHuy  '  ,  riit’ugtr-  n  bi-h  -wers 
,  ,,f  I  ps  i'''’'9C')  bvi  Ih-  w  V(>t  k  Tronsfer  .Vgene.v 

orm.t'r^a,’-.  I"9''  ■'9irr,",'b  red  f'-,r  , vliai'g-  lo  th" 

■  ll , Hank'i''-'  Trust  I'onipa'iy.  ig  \\.')li  Street. 
1,  iilinip  -a'  \,.\y  y.i.'l,  '  ,  I'f  ifieerr  wbieh  w  er-  bssucd 

by  Montrea'  .•iml  duro'iio  3'iansfer  .Ageu- 
<7*1  s'’''9-nd' ri'd  for  ovehange  to 

it  ?o.-il.  41.  the  fy’oval  T— ,si  ,  cmi le'niy ,  n,  Montreal  oi 


In, •lulling  gi'iieral  ciui'g-s  tlic  per  Ion  wcrknig 
cost  was  $4,439  tui  iigaio'l  *.(  177  in  H'Hi.  Ihe 


a  «i)uro  on  tlic  out  siajj<!tng  nock 


l.a  C’onsjdoraidr  alU'/iHon  h«i.«'  Drop  drawn  I  T';\r  \allli  f)f  .*1  i  ilch  n’  I 

j'Ui?  Ibf  pa.v.  seek  Io  I.a  Rose  l.y  rea-'on  of  It,..  I  I 

'a*a;  Dto  (3r  *  h*' np$A' stt»r!<  ?'hpff  -  VioU  t  '  n'-Di'fl  f»v  hti  Lo 

'otm  y;  .'f  »»<  *  J.  Kom')  <.',>i,s.,iLiai»"J  h  T,^  •  oropHin  !  CdmindYt',  w  rr*  o 

?to,khoid.r;  o*  -h- 

!«  nlanix'd  $•>  vok  another  foot,  an'^  ^rom  Miis  poirn  j  *'  l»’‘* *porr.i<>n  o1  opr 

.'nrTnm  'J'"  '  ompaiiy.  Liuiil,',|.  il 

.0*  I , on>  t ho  (Mil ion  mui*  .  o  '  loji ,  t<  i h<-;.  f  ho  I  ,  , 


fully  jia'il  and  ncr,- 


miiiing  ,'ost  p«'r  ton  n 


nol  to  eover  inter-!  i,',,,;  ,,,  frj  .,.VI  m  1917.  uml  t  b-  p' r  ton  milling 
id  i  lien  -allin-g  on  ,.,.^1  tron'i  $0  to  I'l  "'7 
,l-li,'tt,  than  tner*  .  i-li,.  progi-.ssiv-  ,1,  vi  ioi'menl  of  the  p'iist  tw,^ 


rii.se  floni  $2,188  in  ilii'Uig  Ibf  pivc  yye-k  lo  I.a  Rose  Dy  rea 


would  II-  lie  1  bai'g'iug  no  rales  ai  all.  aim  year.?  and  t he  m-tmi I  r,  •  ov cry  m  t imsc  year?  of 
calling  on  llu  i ;>  •  pay cr;:  to  pay  bi>tb  tin  .$',|.:j;(,3,:'>;>,t  leaves  1  hi-  or, 'p,'i  I  w  't  li  .$0.393. ,36.3 


it  tlieiin  .'lves.  ,  In  a  .b'limerali-  ,  onnCi y . !  ' """f  ""  '  ’  I'n.reiu  i»  pay  I'otii  tin  .'A'.l.:i;!5,:'„39  leaves 

;  Ill'll  11'.  I'aim  la  ami  lb-  Slate:.  Hie  ;:nHiiir-  Hital  oiicrating  ivpeii^sts  hd'I  Hi,  inn  iesl  more  in  Ih,  or, 
|;ity  ol  Hi"  IH'V  niakiiig  holy  ,,\,r  Hie  ruil-  ' l"l'■■e9  on  Hi,-  ilivestnmut  i.  iil;'.l  '-t '  I  leecml  .,'r  ::i -< 

'  w-ay  s  umler  gov ,  rnmenl  ov.  nm  IP,,  b.  i  ouies'  I'.'"'' '‘Ii"g  Ih,  t  li-re  was 'it  i  h, 

j . V.iivji,  III.  iml  il  can  nml  .  any  di.  iribii.  t'y'vi'.  -  as  ar-  1  he  operating  -\ neii:;-'-  ■  dir-etor?.  th- pn 

‘|Hoii  ot  ih,'  biiifli'ii-;  anil  b,  nciii;.  of  railway  *6''  I'oiu'ln.  inn  ng'ge.'ited  l,y  the  io,-.  Hic  i, 


r,  l  allrd  itiat  l..3"0.UU') 
se-siib!,  sha''e?  of  tbe 
I  of  I.a  ko.sc  .Mine?, 
<a  r;-).',  I  ori;,,:>lidalfd 
9  di-trihutert 

ij‘  'ti-  .attf-  company 


itijiii  llii'ti'  was  on  itri'Ko  of  ; t.  iiTt-i,'?  'hi'al.l  1-  thi«  u.-ii..  ,  shH.r, 

Il  015  PCK)  more  than  -'’'.'"r'-'i  t',-  -  '.kb'g  -f  ,hi-|  m.'W  m-'d. 

,  •  ,  ,,  ssaf,  ai.d  Itire..  shlfo  arr  he, IK  aorkol  :  ).r  la  R..b..  ■ 

t  "^IM  J'KMtp  lo.^  Ill  cf  fhr  roTV9t>any  r|vr  dunipw  L'O  t  h*> 

6.  pr^jpfrf  «rp  bmni*  (ik'ai'fd  up  a?' i  the  ’.  b' a  rbjpptd 


•  1  hat  il  SCI 

flif  tT p ll I;m iiHi  riHii  11 


flf'IcuHtr  Aoin;;  tarts  ;iMrj  •'onsiduuatinns.  it  it. 

till  rtpiihuitm  ,Miii  maiiac;('Mi<‘nl  uf  iIc  rail  thai  nut  aro  priNiilr  railnaM 

p.HV;,  (M  .m*  c1l]-:'r  olHifi'  aPfJ  IiK''!'  fluiii  stnlr  tu  it'  ,4. 

Lt  aini.'iint  f»i  iipirpcnf^-  ft.'  lo  kt'cp  lip*  ccoponijr  <  »ist  of 

*  jiir;  hill  ltii:  i-''  oldiipj  tlfpir  r\i*(,|tT  tftr  *  t  ft^I^  poi  ( i  i  icn  to  iLic  ininitnuiii  liiif 

rlii.'it  iVy  itiMlp.  For  ipt  mattir  iiou  nuifb  ***'^‘*>  %tnKlrr  tlir 


iu;;t  t:  I.-..e.r,l.,.r::i-.  19b,  :md  *6,P15  9m  more  I  ban  "U- JhmV 

iig  Ih,  tbi'r-  was  'it  I  h,  ,■  -d  t  r'k,  "o,  ;;k'!,p  lor  t.i-  t\Orklf)h^  ef  fhr  rf>TV9t>any  r|vr 

•  fljl*rrt«jrs  t  hr-  pre  r»i.|riji  >8^1  •,  s  P^op*rf  «rp  bmni*  ck'ai'fd  up  a 

ffCEUfcnt 

Big  Increc'-r  in  Rrservr? 

-ms  to  ,  ,  I  I  -.-a.  .  I  f  hamher«-f  rrlai'<(. -.M  't-c  ,  SarTibo-vF'-ia'ia  rr  r,o  , 

'  I,  ,  ,  '  In  tiic  riiuie.  alHi.i.igb  over  .'iHS  OHtl  t-in?  "f  tl.- »>pl.yraMor;  ramoaig-,  aU,.'.-  .■■  '„-a'  '  b-  l■■Jnla2'  i-  ,r« 

M.WfV'  I- nu:  S',  3,  3  I, -m  iM-r- r-ni' -,i .  IIC'V  ert  he-  Imo’r  y-o-l.inirr  m  u— ;i,f,:ro.ri|y  \,.,hn.  j 

;)ii  iu,'r':i5e  ts  .-b"'' n  ui  "la  re.siTves  from  ui'',j.ai  'V'oortH?—  bar,  a,  I.;-*  y  . -..'Mii’itr.  ■  i.  j'ih...jcb  ; 
"S'  Of  .f:;pisp,',.;..  u,  S.10  2H.I33,  3 i„s  .near,;-  tbsi  .'  r;':':,:  Vur:;;;! 

■  n  bttt  ')r>|)VoMUKitch'  ^10,  IIIN)  .'f  m  w  A^re  l»rrr»  ro«  corooHded  ’o-  fhp  .  • 

r.vdeiv  r.:ypo8cd  du'-lng  .b-  v,mi  tor  two  year?  ??  mb- 

almo-’f  OV5  ing  t-r.  jhortaijo  l.-'iliour.  \xork  l.'clow  «  n  ?  I  c  iwBiLH'rs-Forlacd. 

p  ob  TvPIl  foot  level  has  b-  ii  iira-l  iritll-  :,  'tiiiiil  — - 


1-a  ifoee, 
lang..  for 
<  jiDuy, 


of  teguiatnm,  v\  bi,'k  now  obfuiris  .aln-iiV'-’t  ,>yv  ing  to  shortage  "I  i,')l»our.  wo 
nnl  V  er.'-al  I.,  whc'ic  i>i'iv,ate  ownership  ob  yvCKI  foot  level  has  ln'ii  iwai't  iritll 
tains,  to  bo  .;o  inaiingcd  .ami  regulated  a.?  — — — — 

lo  promote'  euiiily  in  the  diKlribiitioii  of 

wealtli.  '  talked  a  good  lic.al  ids, .11  ihi'  ma 


„o, ,  .'iiiong  "li'-iil-nd.;  rs-j  ni  .lentia'T.  -191$, 
■'"m.'i'h Of  i '  I-'"-’’’''’  -  '".'nine  an,-|  nietallurgi- 

•  I.  J'lh  .'.Jcb  ;  ,  at  iijmpan'C'  snoil'llr.l  (ry  J  7.4  l?,4t>2, 

V-yT'-’^ar- I  '■'3.;. p.jid  hv'42  Von- 

P-'-a*:''."*'’  ■  *  erps  nj  v  j,  *]  » 

.,.jo,'r.,nerry-:  hiii'ns  'o  this  largf  d'ycregjsf  was  the  paw- 


rnlifieal  ('onsiderntions. 


talked  a  good  lical  iHsuii  ihi'  mana^tc  nieni  of 
these  roads  v.  Iiji  eitizens  of  your  country, 
and  I  Itave  gaimu  a  vrr'  strong  impreusioD 


Iv  and  economically  (icvelopecl  and  operate, i’ i.,-;  u.,  now  turn  to  sonic'  of'!,-  nolitieal  these  railw.av'  ,’f  times  have  play'd  ''“'i  s'.eadilv.  and  when  Hie  work  i?  e,ttii 

titan  private  railways.  l'hi;t  coiieiusion  is  -n  - -nn-ri—  n  «  i  ^  ’self  ronsideiatic'n;:  be  ai  mg  on  Hm  rnbin  .vpany  part  in  politic,?  and  that  poHties  haBiP'''f^'f  thtte  w;|l  he  added  3"  new  oven:?  tp 

“pported  by  cvicleneo  aftorckd  by  the  oper-  J  f.. 7"' "  oomnnssnm  of  the  rmimn  gov-  ,,,^,,,1  p,,,  m.anacenient.  My  '  . 

ating  and  financial  results  of  •government  ,  i  n  i.  h"  IT  ciiiimn  mves  i„a  ed  ilM'  snlijeii  o,  go'.'rn-  fp|,,j]im.j,y  ^^j,p  ap,?|rs  in  the  rnit-ed  Stales 

and  private  railway  s  tliron,gbont  the  world.  ,  ,,17 "I'  'HxI  h  poi  H  <1  that  in  it:  i.-,  greaier.  and  certainly  tlic'ce  I?  nodepart- 

Ttere  arc  seventeen  l  ountries  in  the  worbl  ’  ’  .  ‘  ,  , '  ' .  , mil'  in  er- ,  I'lunioii,  undei  at  no  icy  n-line  ;  v' oiibl ,  m,-p(  p,-  cpt^rpri.s,  ot  the  gov  ernin-nf  of  my 

in  which  the  .,/ita  Ural  ion.  or  cost  of  con-  i,',/ emhumVed  t*'  *.,r' mn,^-  '  i'  'T' r  Tu  ‘'"""P  ""  lailroads  r,,,  p  country  in  whi'th  nolifies  docs  not  play 

etruction  ix-r  mile.  "1  the  railways  ex.eerlr.  "f  Ihet  would  ec.rium  nolilies  1  hair  g-ken  nij  an  impcrrtant  part.  fher-forc.  to  assume 

the  average  of  the  railways  of  the.  Fnilcd  ,  ,rk  -r  -  T'''\  T!'  that  e.sp.Tmlly  nn«tei  ,he  tkilied  Slate:  that  tinder  government 

States.  1.1  only  six  of  .hose  doe.s  indvate  '-f  s.ihjc'e.-c!  to.  dcm.oerat  e  c.ml.t.ons  polilieal  eonsidera- '  pw  nership  the  railro.'xds  would  not  rornint 

ownership  preponderate,  while  in  '1' v"'. !  .  ,  ’'’•I''’"  "f  and  poll., cal  pressure  .ar-  hound  to  that  politics  y.i'nld  not  corrupt 

government  ov^^nersl.ip  preponderates.  Tlu-;  '•'”7  organized  ;  exe.  so  great  an  nilluen,','  „„  i|,,  manage-  the  railroads,  would  he  to  dis'reearcl  praefi- 

eost  of  const rucUon  of  the  Intercolonial'  7  '"'""’'9'9al  travellers,  working;  inent  ol  stab;'  ra.Iways  as  to  eam.,-  then,  to- -ally  all  pas.  expenenee  ' 

..  ..  .  . ,  .....I,  .  ,  ""'It  and  euninuiters  tor  low  pas:'.engcr  produee  les.s  .satisfaetorv  econiiniii-  r-y;uit<; 


t  hambiTs-FortaD,).  '  ’■  i  ment  of  43.39".'.,""  m  .Tatiuaiy  1917.  by  tbe 

- -  I  .1,,'Tsey  7.nu  t  o  v-htrh  in.ide  no  siml- 

..  .  .  i  lar  dishnrsnneT,,  Hit  year  i  anadian  am) 

S  I  I.FL  f  AT  Vt  n  3  I  8<  El,  V,''(Nt».  j  i  cntral  \ii1'M  n  an  ,',,iiii«Hnii'?  vaid  •*1.I7D,29S 
c 'onstrueti'iii  o'l  Ih-  n-w  .  ovi'U'-  of]  ;^‘'kHJ.ary  thy;  v*  t  aaainf't  ♦.',6<(96S  4^ 

the  Algcnna  ei,"l  Corpor-stiou  !'•  pri>gr-?s-  1^4' 


law-inaking  hody  itself,  ronsideratic'iis  hearing  on  Ih-  i  ubje,  .M.any 
the  la'e  makers,  aii'l  year,.,  ago  a  commissi, >n  of  Hie  tiaiu.,, 


through  tb"ni  the  managemcnl  of  tlie  rail-  eriimeni  investigated  fb;'  siibjeii  o, 
ways,  are  bound  to  tic  I'onslantlv  iMib.ieeied  nieni  owni'r.ship  aiul  reporl.d  ihai 
to  iiolilieal  tirptamr-  from  all  of  tbe  in'er- 1  oitinicn,  under  that  policy,  "noijin'  ; 

I  rsted  elasse  and  l  onimunille.?.  They  will  corrupt  th,'  -ailroads  aivl  lin  ,■ 
he  siili.ieeted  (o  (ircssiire  by  tiodios  of  Iheivvcmid  eorruiii  nolilies  '  1  hair  g'i 


II, HI  inesf  lanwav  umes  iihm  pia.'i-u  ■---  . . . . .  ....  .  .  urrT  TV  TTTVTiknn  TrnTrt 

some  pan  in  politie.s  and  that  polities  hasi  P'efcd  tneir  w  ;|l  he  added  3"  new  ovens  'o.  ■  Hill  EL. 

la-a  makers,  aii'l  year,:,  ago  a  fommission  of  the  fialian  gov-  piavnl  some  part  in  tb-ir  manacenient.  My  '*h'  H"  already  ownoci  by  th-  company  In'  ^-7’  announi'-n?. 'o  ha  b»vrn  'nade  trma 

ageiiicnl  ol  the  rail-  eriimenl  ii'vest, gated  ili;'  snlijen  o.  g<"  'rn  -  fpi.jijim-py  ^^j|p  affairs  in  the  rnib-o’  Stales  fl”.  the  .Vlgcuni)  s'teel  <  pmani.m.  whi,'li.  'iH'  ''-ad  offi, r>t  ib,  .-\hiribt  Power  <fe 

I'onslantly  iMib.ieeied  meiH  own,'r.?hi|,  aiul  reporl.d  that  in  it:  '  j?  cater  and  eertainU  tltc're  i^  no  depart-  »  snlisidiary  ,'f  the  (.ak.-  .'^um  rior  Cor  Paoe.'  <  ompan:  k'  the -(f-.-  iPat  the  annual 
om  all  of  Hm  in'er-,  opinicn,  under  that  polb'y,  "poijiH.;  would,  moLd  or  enterpn.?,  ot  the  goverpmrnt  of  my  poralion,  coinpleted  its  "rath  ope,,  hearth;  '"id  speeiai  meeiing  of  the  shareholcters. 

munille.s.  They  will  corrupt  th,'  'uilroads  aivl  lii,  I'ailroadg.  i,,,  p  country  in  «hi''h  nol  Hie?  docs  not  plav  ft:rr!,aee.  thereby  inrrc.-'.sing  u.;-  rapa  !  "'kt'-h  wei-  ■  aikd  to!  i-:.^bi-ua’"'  Ilth,  •trill 

re  by  tMidios  of  the!  would  eorrup,  nolilies  '  {  hair  g-iien  my  an  impcntant  pan.  flier-fore,  to  assume  ,8"."""  ton?  of  steej  oigots  p-rh’e  held  ihe  same  day.  a*  mx-ri.  3n  flia 

aces  .and  p.?sior  .'on-  lea.sons  lor  heiievmg  that  -s-r,",.". 1 1,.  - t'lillc'd  Slate:  that  under  government  niontli.  At  the*  present  time  the  fourth  msiead  of  the  bead  office. 

ownership  tlie  railrotocls  would  not  rornint  h*-'''  iurna-e  i;-  nearing  eomfdetioT,  and  will  ^  i4-rT,i3ny  I?  '-t'd  t'.'  hav-  Tooikd  Russia 
polities,  and  Ihat  (lolities  -would  not  eornipt,  "'  >*1*'  company  a.n  inercas'd  capacity  loiiuterfett  i.aok  noter  to  tbe  amounC 

the  vailroads.  would  h-  t,.  r.i-n,  ti-  5,1"  tons  of  pig  iron  per  d.av  of  J 1 .5t‘ii.9"".(’"" 


„  ,  I'l'-n  und  eonimuters  tor  low  passenger 

Railway  of  Canada,  the  oldest  and  until  r,  -  ‘ 

e.ently  the  largest,  governmt'nt-ownccl  tail-  ‘  ' 

way  on  this  contiuenl.  is  officially  l  oporletb  B  hero  Flieory  lalls  Down, 

as  $75,009  p.er  mile.  3'liir.  i;;  about  the,  'in,'  lonelusion  that  the  inrreasecl  eeo- 
saine  as  ihe  cost  id'  Ih-'  kadiitg  railw;ivtj  ol  hur'leti.  which  will  u.snally  bavi'  to 

Australia;  the  state  railway-  "f  \c  w  Soutb  -  he  home  by  industry  ;uid  by  the  pnbli,’  as  a 
■Whales  ''o?t  over  $k"."00.  I'be  .^:iti,>i’aL  result  of  governineiit  ownership,  will  be  iin- 
Ti'anse-'iitinenlal,  which  also  has  been  bmit  |  posed  mainly  on  the  tax-payer.s,  is  support- 
hy  the  Goveninit  nt  of  Canadi,.  iuis  i-osii^.d  not  only  by  ibeoreiieal  rea.soning,  but  by 
more  than  the  Iniercolonial.  ?76.70"  with- ^  Hi,,  ac  tual  exiierieiiec-  of  most  eoiiiitvies 
out  equipment.  These  figures  greatly  <  v- 1  vvliere  gov ernnieni  ow  nc  rsliiji  oi  railways 
reed  the  average  eaTiilali;;atiiin  per  mile  of  obtains.  Il  cannot  be  shown  that  the  aver- 


!,iid  by  organizi'd  i  c'xert  so  great  an  inllueu,-,'  on  Hu  manage-  the  vailroads.  would  be  to  ciis'i'esarcl  praefi-  '9'’"  t""!'  of  h'-  'ton  per  d.a 

traveller.s,  "orkmg;  ini'nt  ol  stab;'  ratlw.ay?  .-is  to  earn.,-  tbe...  to. -allv  all  pas.  expenenee  '  _ 

or  low  passenger  produee  les.s  .satisfactory  eeonc'uiie  results 

I  than  would  b,'  picdiieed  by  privai*  railways,  Democraej  VII  Ripht — Bui 

Falls  Down.  Dnt  whatever  makes  poltlica!  cori-ulerationsi  Out  may  sincerely  and  ardently  believe 

the  inrreasfd  I"'f’syt'<'  exert  more  influence  that  demoeraey  i?  the  Nest  lonn  of  govern-  WE 


Mt.ale  railways  arr'  or- 


by  the  GovDninunt  ot  (  unadD.  oas  cosiuhI  not  only  I^^  iboorrtical  rFasoniiifc.  but  b> ,  ,  .  ^  ‘  .*  Ltiwetn  large  ouRlness  <*otio(^.*ns 

more  than  the  Inteieolonial.  ?:r,.70"  with-:  Hie  a<  huh'  experience  of  most  countries  cU'-  and  the  puhli-  as  well  as  between  indiv  id- 

out  equipment.  TIk-sc  figures  greatly  c  v- 1  wlmre  governmeni  ownership  oi  railways'  '«<'Hia.c;on.ent  of  the  railways  to]  ual  aiul  i.idivuhial,  a.s  to  protect  the  rights 

reed  the  average  eaTiilali;;atii.n.  per  mile  of  obtains.  Il  cannot  be  shown  that  tlie  aver-  'f' -cdi  iciiee.l  m  their,  and  further  tb?  iiucrfsts  of  all;  and  yet  be 
the  private  railways  of  Canada  ami  of  1he,;ig,.  wagis  paid  hv  state  railways  are  or-  P"ld"J^l  i  ea.'^on?.' this  m  it.s  turn  e.onvlnced  that  so  far  as  demoeratie  goveru- 

Uulted  States.  Th.'  average:  net  eanifaliza- 1  diuarilv  higher,  under  comparable  'eondi-  ‘  niost  parts  ol 

tion  of  the  railways  of  ihe  Unit-sd  Slale?. !  Hems,  than  those  paid  by  private  I'ailways,  "jV  for ,  the  world  it  is  ncM  a  good  form  of  govern-' 

including  all  the  .great  syu-dems  with  Hicir  allhoii.gh  unclouhtedly  under  govenuiieii'  raii«-nt= !l!^! 

numeirms  multiple  track  lines  adn  dense '  ,,w  nersliip  more  in,  ii  usually  me  rfp„,nra'tT»’  T',  in  the  m.ui-, 

traffic  in  the  popnlons  easicii  p:rrt  of  Ih*--  to  ,io  a  given  ainount  of  work.  If  eanno',  'fL„  .-r,npo?-tsTi- t If  agccuent  o  e  c-ouinie.r.  lal  enterprise? 

eonntrv.  is  less  than  S67.0"0  a  mile  I  h.  re,  h-  -,h..«„  ...wier  .-omnarahle  eondi-  ?ra,tHng  ol  -oneesslons  to  Hv  employees  must,  to  a  verv  great  extent,  be  organized! 


United  States.  The  average;  net  eanitaliz.a- 1  diuarily  higher,  under  comparable  cotidi- 


numeiTviis  iniiltiple  track  lines  adn  dense '  ,,w  nei'sliip  more  m,  ii  usually  m  e  employed 
traffic  in  the  populous  eas'crii  )t:irt  of  th*-'  to  do  a  given  amount  of  work.  If  eanno', 
country,  is  1c.?s  than  $67,000  a  mile.  rhiri'|hc  shown  under  eoinparahle  eondi- 
are,  of  cou.res,  exceptions,  hut  the  general '  Hons  the  rates  of  state  railways  iifu- 


for  n,iliti'’al  reasons  will  tend  to 


npioyces  musi,  u)  a  eveent.  he  organized' 

moralize  and  administered  as  siiceessful  private  busi-i 


rui;  throv.,ghov;t  the  world  is  that'  ^vern-]  ally  ^  are  lower  than  those  of  privaHi  rail-|  "-111  at  ^  nose  concerns  are  organized  and  admin.s 

ments  invest  more  eaf.iial  in  railways  lol  ways.  It  is  true  that  in  Canada  the  rates^  \.,a  '-.*.,11  "or.ahze  politics,  tered.  fundamental  leqnlsnee  of  sue 


handle  a  given  amoinil  (>r  Ivaffb'  than  pri-  iif  the  Intercolonial,  both  passenger  ami 
vate  companies  ,1o.  ,  freisht,  are  relatiwly  low.  tmf  the  usual 


the  same  time  tend  to  ilenior.ahze  politics. '  tered.  The  fundamental  requisites  of  suc- 
Aiid  so  all  along  the  line  I  cessfiil  business  management  cannot  he' 

.Vow,  a  eoniitry  with  .an  aiiio-rati,-  go?'- ;  altered  by  the  .simple  expntieni  of  transfer- • 


I  ,.,,I  ”  jT  .'j,,,.  th-  tias’senter  I'iiles  of  stale  ‘'’nnient.  such  as  that  of  Prussia,  may  be!  ring  eoneems  from  private  to  public  owner. 

OperaluiK  I  oml-lmiis.  ,  rail  wavs  are  somewhat  lower  than  those  of  ^^.7'  twlities  out  of  it?  srato  rail-' ship  AVhefher  a  husmess  i?  owned  and! 

When  we  turn  to  a  eompa-dson  of  the  I  private  railw  ays,  while  the  freight  rates  are  J  pcilities.;  managed  by  a  eorjwration,  or  owned  and 

operating  expenses  that  stale  and  lirlval-e |  somewhat  higher,  ronsiderln^  the  order 

railways  Incur  in  proportion  to  the  total  -er  and  freight  rates  logothnr.  the  total,  L-,,  "  ^7 '’7'*  '  must  choose 

traffic  whlcfi  lhev  handle,  we  Pnd  fact? L.nonnt  whiel.  has  to  he  paid  for  the  trans-1^  cor  ,  m  In.ufci''  "'-T, \  fnrt  '’''fain  the  managers  solely  he, ,,4  LZ 

of  a  similar  character.  31ie  (uivatc:  rail-  pona.ion  of  a  given  amount  of  traffic  usn- ; 

ways  of  France  handle  luor,'  traffic  in  pro-  allv  is  relatively  more  011  state  railways  .vniiti.Qi  ma,,  ^  that  done  this,  the  owneis  must  give  the  man-] 

portion  to  their  operating  e.xpenses  than  do  than  0.1  private  railvviiys.  If  tho  n.  not  T  tI  ."'l''  .^"‘1  authority,  es- 

ithe  state  railways  of  that  coiinirv.  The  One  thing,  however,  which  may  be  con-  ‘  ‘7  7i'  ''H'lmu'ed  by  their ,  pecially  for  dealing  with  the  omployv^g  , 

railways  of  Prussia  are  the  bes4  sUiU'-man-  chisivelv  demonsHated  is  that  while  i.rivato  »nu  uv’'  numbers,  and  there-  The  ovvnevB  must  interfere  very  little  with 

aged  railw'ays  in  the  world,  and  yet  the  railways  invariably  are  required  -to  pay' ff'*!  T 

private  railways  of  France  handle  more  taxes  to  the  piiblie.  the  usual  rule  as  to  '  4'  '  “J  in^icuee.  U  Is  In ,  try  to  hold  them  responsible  only  for  gen- 

trafflc  in  proportion  to  their  operating  e.x-  .slate  railways  is  that  taxes  liayc  to  be  col-  '  wnsoqnetieo  of  this  th.-i.r  the  governmeni  is,  oral  result.?  A  demoeTatie  gowernment 
penses  than  do  the  state  railways  of  Pvus-\  leeicd  from  the  luibli,-  to  make  up  deficits  prolii  u  them  from  suecessfully  regulate  private  concern? 

sia.  The  private  railways  of  Canada  han-  which  they  incur.  One  of  the  most  extreme  .V  f'''"  uuy  kind  and  ^ha,  are  thus  organizetL  officered  and  nian- 

dte  more  traffic  in  proportion  to  their  opc-  examples  of  this  kind  is  afforded  by  the  In-1  *^ubjet'tL.  bem  to  a  strut  military  discipline,  a.ce  .  wi  few  drmov'rarie?  have  ever  shown. 


A  NEW  FRONT 

Dhlle  Inteslors  have  remaineH  mif  of  the  «4<H'k  raarbcL  the  technical  pojl* 
lion  of  securities  has  strenKtheiied  twnfidd.  Ihi?  1?  especially  fnie  01  Poretj* 
!»int'  gold  companies,  heeaiise  prices  of  these  have  worked  down  to  cxccpdiiiely 
low  levels,  and  meanwhile  the  physical  s'lntus  of  leading  properties  biis  maP?* 
riaJiy  sfrendhened. 

Of  these  gold  Issues  we  recommend  Davidson  'toelv  most  strongly  af  this 
time,  beranse  the  mine  is  ahont  l-n  go  ornt  prodneii.c  b.isi?.  if  I?  h  lartre  prop¬ 
erty  with  extensive  bodies  of  cood  eommerrlal  ore.  if  has  »  small  enpitaltra- 
tloii,  no  tlebts,  and  ean  be  liouebf,  if  purchased  imno'diHfi'H.  a*  he)neet>  33 
.and  3.3  rents  per  share. 

De  advised  the  .inrehase  of  thi?  slock  a  w— k  »irn,  wh-n  if  offerinc  at 
39  cents.  '$>  advise  Its  pnrehase  now,  beeqinse  we  believe  that  the  tipward 
movement  of  the  Issue  has  ynst  eonimeneed.  l  iberal  inifstincnt  orders  cop, 
ti'iiie  to  come  In. 

tVTRI’  IS  TOrU  DRDER  FOB  DIVIDSOA.  Ttti  "Ti  l  MtbF  GREATER 
PltOnTS  BT  DOfM.  SO  nniFDTlTFfT. 

F.  C.  Sutherland  &  Co. 

13  Kln^  Street  East  -  -  .  TOHO-VTO 


KEMERER,  MATTHES  &  CO. 


iwting  expenses  than  iloes  the  Intercolonial,  tereolonial  Railway.  .My  study  of  its  tigiires,  H’”'  W"tMts  tnd  Polities.  7'  aispositiou  to  have  business 

In  fact,  the  private  railways  of  Canada  and  and  a  somevthat  hasty  nnd  cursory  observa-,  t  am  not  sufficienTly  familiar  with  your,  themselves  organized, 

of  the  United  States  handle  more  iraffie  ,11  tion  of  the  physical  proi>erty  itself,  have  led'  affairs  to  know  ,1u?t  to  what  extent  politic?!  managed  in  this 

proportion  to  thoir  opiirating  expenses  *han  me  to  believ,'  that  the  Intercolonial  Is  now-!  pervades  your  goveimment  tiffairs  and  -en- !  ;  '  a  disp-,i6ltion  it  is  folly 

any  other  railwayrs  in  the  world,  in  ^^pite  of  being  managed  with  an  economy  and  skiU  j  terprises  T  have,  however,  devoted  much ;  ,i,^r  •  a’  to  manage  railw-i^'s  and 

tb«  fact  that  railway  wages  on  tbit  cunli-  which  are  a  vast  improvement  over  those  study,  to  the  results  of  your  state  railways.!”  h  benefl-  enterprises  efficiently 

nent  are  the  higheEt  In  the  worhi  stjo-wn  in  its  management  until  vriihin  tbej  eepcciaUv  Lhe  Inter-oIonlaJ  .md  1  haver'’'^^  -cn.!-- 

i 


an  effective  disposition  to  have  business  • 
concerns  owned  by  themselves  organized,. 


,  Standard  Stock  Exchange  ,  -  .  Teronto 

Members  !  consolidated  Stock  Exchange  -  -  New  Vork 

»  Philadelphia  Stock  Exchange  -  -  Piiiladelphia 

Printe  wires  connecDng  ail  offices.  Orders  executed  on  all  Exchanges. 


108  Bay  Street 
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^  heTemUkaming  Mining  Company, Limited  I  'j  p^j^f;*  T _ 

„  . . <N°  p"*""**  Liability)  incofnc  etna  rvotit  i  ax  Jrroblems 


(No  Personal  Liability) 

FRANK  L.  CLXVER.  President  and  General  Manager. 

DIRB9TORS: 

WM.  THOS.  MASON.  Vice  President.  F.  X  CULVER  P.  C.  FINKENSTAEDT 

H.  E.  TREMAIN.  Treasurer.  F.  L.  LOVELACE  WM.  E.  STEVENSON 

R.  GRAHAM.  Secretary.  -  WM.  TH08.  MASON  H.  B.  TRBMAIN 

J.  H.  BLACK.' 

HE.VD  OFFICE  :  810  LUM8DEN  BUILDING. 

Tonite,  Jannarr  If,  IMS. 

CaaaM 

Oi>  December  27th  last,  the  direetars  af  yaar  Camaaay  wera  sarra4  with  a 
request  for  a  HpecinI  Oeaeral  Meetlas  at  Sharehaldcra  hy  Meaara.  Max  Marnca- 
stera  and  Hamilton  B.  Wills,  one  af  the  elansca  af  thatr  reqaeot  h*ia(  <*ta  eaa- 
slder  and  If  deehied  adrlsahle  to  canet  a  hy>law  DiaPRNalNG  wHh  tha  aaatllac 
to  the  Shareholders  af  the  report  referred  to  la  aah '  aeetlaa  2  af  aectlaa  4S  af  the 
Ontario  Company’s  Art,’’— This  Is  the  Aappal  Financial  Statement  at  yaar  Com¬ 
pany. 

Vour  directors  hare  endeaTOured  to  Inform  yaa  Jast  what  power  wanM  he 
placed  In  the  hands  af  .Messrs.  Marpenstern  and  Wllla.  or  la  fact  aay  Board  at 
Ulrectara  af  yaar  Company,  If  their  reqaesta  hecama  hy-lawa  aa  Jaaaary  Slad, 

1918. 

If  each  by-laws  are  enacted,  one  af  the  resatta  will  be  that  yaar  present 
directors  would  be  prohibited  by  by-law  from  aeadlaa  tha  tlaanclal  statement  to 
the  shareholders.  Your  directors  are  taklap  no  chances  at  Messrs.  .Morpeastern 
and  Wills  keeplnp  from  you  the  flaanelal  statement  far  the  year  1917,  to  which 
.vou  are  Justly  entitled,  and  we  herewith  sabmit  to  yaa  as  eamplete  a  rerlew  for 
the  past  year  as  the  limited  time  at  aar  disposal  wMI  permit. 

To  the  Shareholders  of 

THE  TEMISKAMING  .MINING  COMPANY.  LIMITED  ; 


This  is  the  eleventh  annual  report  of  your  Company  and  the  fourth  annual  report  ^  inna  we  lOinK  ne  is 

issued  by  your  present  management.  During  the  year  you  have  received  reports  from  perractly  fight  In  doing  so),  there  fs  no  rea- 
two  independent  engineers  giving  you  in  detail  the  physical  condition  of  your  property,  i  son  why  he  Should  make  the  return  and  no 
These  reports  substantiated  information  which  had  already  been  imparted  to  you  by  the  reasonable  ivn.c.iK<it»« 

Management.  Hy  reference  to  the  Summary  of  Development  you  will  notice  that  a  vlg-  ^slhillty  Of  hie  being  subjected 

oroirs  development  campaign  has  been  carried  on  during  the  entire  year.  •  line  or  other  penalty  for  not  doing  SO. 

The  President  and  Gener.al  Manager  of  Beaver  Consolidated  Mines.  Limited,  having  ___ 

been  in  chui  ge  of  that  property  for  ten  years,  is  thoroughly  acquainted  with,  it#  geology 

.and  vein  systems.  When  he  and  the  present  Board  of  Directors  were  elected  to  man-  Pesitlon  of  in  Vatste 

age  your  Company  in  March.  191t,  your  property  was  supposed  to  have  been  worked  out.  " 

having  been  producing  then  for  seven  years,  but  their  knowledge  of  the  vein  systems  of  Win  Vancouver  asks*  ”ni  in  fho  .-aat,  nt 
Beaver  Consolidated  encouraged  them  to  a  different  development  policy  on  your  pro-  1,1.  oi 

perty.  and  late  in  the  fall  of  that  year,  they  discovered  a  new  ore  body,  from  which  :  estate  or  a  deceased  person,  is  the  in- 

they  have  recovered  lar'ge  values,  which  has  enabled  them  to  distribute  among  the  share-  !  COme  that  Is  used  to  pay  off  old  loans  and 


(The  Finaacial  Tines  Will,  in  This  Department,  Endeavour  to  Answer  Enquiries  Relating  j 
to  Specific  Cases  of  Income  Tex  Problems,  and  Will  Also  Deal  With  Any  Enquiry  Pertaining 
to  the  Excess  Profits  Tax.) 

Should  He  Hake  Betnrn  I  reasonable  depreciation  (it  would  not  be 

B  W  Montreal  writes  •  am  married  to  charge  up  in  a  single  year 

a.  w..  .Montreal,  wntes  .  i  am  mairied,  difference  between  the  new  value 

and  have  an  income  of  $4,000  approximately,  and  the  second-hand  value  of  the  car) ;  and 
but  only  $2,600  of  it  is  salary  and  the  rest  if  the  car  is  used  to  any  appreciable  extent 
is  interest  on  war  bonds  and  dividends  from  pleMiire  the  bill  should  be  divided  be- 
.  .  „  1  ■  r,  ,  ,  „  tween  the  business  and  the  private  income 

tax-paying  corporations  in  Canada.  I  fig-  j0  proportion  to  the  mileage  of  business 
lire,  therefore,  that  I  am  exempt  from  taxa-  and  pleasure  (rips  respectively.  , 

tion.  Must  I.  however,  make  a  return,  in  - 

consequence  of  my  income  being  over  $3,*  Bho  Oets  the  Return  1 

■  A.L.,  Levis.  P.Q.,  desires  to  know  to  whom 

The  Act  saj’s  that  the  return  must  be  he  is  to  send  his  income  tax  return.  The 
made  by  any  person  liable  to  the  tax.  If  he  is  to  send  it  to  the  Fin- 

B.  W.  in  good  faith  believes  himself  to  be  ^’'nlster.  ‘in  such  form  as  tlie  Minis- 
nat  liable  to  the  tax  (and  we  think  he  is  .“^5'  prescribe";  possibly  when  the 


WE  O  FFER 

Subject  to  Prior  Sale 

$500,000CITYofOUTREMONT 
5-YEAR  6%  BONDS  AT  PAR 

Orders  may  be  telephoned  or  telegraphed  at  our  expense 

J.  L.  CLEMENT  &  CO. 

Leeiniiig-Milcs  Building  -  -  -  4  St.  Lawrence  Boulevard 


Tel.  MAIN  4551  or 
ROCKLAND  470 


Artlng  Agents  for 

VICB.8AII.LF.S,  VIDBICAIBE  A  BOt'LAIS 
M  St.  Jame,  St.  Umtle. 


wn  why  he  Jhould  m*ke  fli’e  and  no  instructions  as  to  nn  amount  not  exceedin.g  lo  per  cent  of  of  the  late  James  Macl^ar^  in  180.  and 

reL^nable  a  “^dress  to  which  he  would  like  it  to  'In'  income.  being  re-ekcied  each  succeeding  year  until 

t^flne  or  ®<'nt-  Meanwhile  there  are  no  forms  Cnder  the  Act  of  October  3.  1917.  the  his  relirement  in  )90-’. 

r  other  penalty  for  not  doing  so.  address,  and  no  nothing.  .A.L.  also  late  of  uvxation  is  as  follows:  2  per  cent  on  .Mr.  Magee  also  became  President  of  the 

— -  enquires  what  will  be  the  tax  for  a  single  the  entire  net  income  in  excess  of  the  allow-  Ottawa  Fire  Insurance  ('ompany:  Presi- 


Pokition  of  Kn  Estate  man  with  $2,000  income.  The  first  $1., ^00  able  exemptions,  and  an  additional  tax  of  2  dent  of  the  Central  Canada  Exhibition  .As- 

J  is  exempt  anyhow;  the  tax  will  be  4' r  on  !  per  cent  on  the  entire  net  income  in  excess  sociation  (Itirinc  its  first  four  years;  and 

Rio,  Vancouver,  asks;  “(1)  In  the  case  of  $500,  unless  part  or  all  of  tliat  $50('  pro- 1  of  a  further  exemption  of  $2,000,  all  of  President  of  the  Liberal  Conservative  .As- 

the  estate  of  a  deceased  person,  is  the  in-  ceeds  from  an  exempt  source,  such  as  Gov- |  which  is  known  as  the  Normal  Tax.  sociation  from  1895  to  1897.  For  a  time  he 

come  that  is  used  to  pay  off  old  loans  and  eminent  bonds  or  dividends  of  a  tax-paid 


Nonresident  aliens  are  taxed  on  their  eii-  served  as  an  aldeyman  of  Ottawa. 


All  the  values  recovered  in  your  property  so  far  have  been  from  above  the  Diabase  Where  only  part  is  so  used,  may  this  part  Mini.stei  vill  exptet  .\.L.  to  folk  ovei  $i0.  within  the  United  States,  and  are  allowed  city. 

.Sill  down  to  ti;e  750  foot  level.  Everything  of  an  encouraging  nature  has  been  followed  be  deducted  ?  (3)  May  an  estate  or  a  pri-  Enquiry  regarding  stock  answered  in  the  specltle  exemptions.  . 


and  the  ground  thoroughly  prospected  so  that  we  cannot  say  that  the  future  has  any  ' 
bright  pro.speots  above  the  sill.  | 

The  main  ^haft  during  the  year  was  driven  to  a  depth  of  l.COO  feet,  or  just  below  i 
the  iJiabase  Sill  and  quite  a  lot  of  work  done,  but  aa  yet  no  values  have  been  recovered.  ! 
It  wa.s  very  hopeful  that  values  would  be  found  at  this  depth,  as  very  encouraging  show-  | 
ings  were  found  on  the  neighbouring  property  of  the  Beaver  Consolidated  Mines  at  this 
.«ame  level.  However,  prospecting  on  the  1.600  foot  level  below  the  Diabase  8111  has 
not  been  completed  and  It  is  too  early  to  say  whether  or  not  values  will  be  recovered 
from  thI.M  point  on  your  property.  , 

Miner  nre  o,  wasting  proposition,  and  while  your  directors  are  not  saying  that  new 
ore  bodies  will  not  be  discovered  in  your  property,  they  do  say  that  at  the  pre.sent  time, 
after  a  most  strenuous  campaign  of  development,  there  is  very  little  of  an  encouraging 
nature  to  report  a.«  to  new  ore  bodies  in  sight. 

it  is  recommended  that  further  development  be  carried  on  so  as  not  to  overlook  any 
possibility  of  finding  ore, 

.Ml  of  the  important  mining  companies  nperatirg  In  the  Cobalt  Camp,  realizing  that 
sooner  or  later  their  present  properties  will  become  exhausted,  have  be«n  looking  for  | 
other  properties  of  merit  so  as  to  continue  In  business.  But  mines  nre  hard  to  film' and 
often  properties  with  good  surface  showings  prove  barren  at  depth,  while  others  nhving  , 
\alues.  cannot  be  operated  at  a  profit.  One  of  the  largest  Cobalt  Companies  examined 
and  turned  down  over  100  properties  last  year.  Tour  Company  has  made  a  number  of 
evaminntions  and  only  two  propositions  have  appealed  in  any  way  to  your  directors.  The 
fir.st  was  the  opportnnitv  to  purchase  Into  a  proven  mine.  viz.,  the  Kirkland  Lake  Gold 
Mine.  Tour  Directors  desired  to  .submit  this  proposition  to  you  last  spring,  but  the 
question  did  not  come  to  n  vote.  In  order  to  give  the  shareholders  a  chance  to  express 
themselves  either  for  or  against  the  proposition,  the  matter  was  again  renewed  in  De-  > 
cember  last  and  a  by-law  submitted  to  the  shareholders  for  their  consideration  of  pur-  \ 
chasing  from  Beaver  Consolidated  Mines.  Limited,  one-half  of  their  holdings  in  Kirkland  | 
Isike  Gold  Mining  Company.  Limited.  This  by-law  did  not  meet  with  the  approval  of 
tlie  shareholders. 

The  second  propo.sition  Is  the  securing  of  an  option  on  a  gold  claim  in  the  Kirkland 
r„Tke  district.  kn,iwn  aa  Holienauer  Claim  L.  54.13.  consisting  of  45  acres.  Thi.a  claim, 
liowever.  is  only  a  prospect.  The  terms  of  the  option  are  the  expenditure  of  12.000  a 
month  for  n  period  of  one  year  for  development,  at  the  end  of  which  time,  or  .lanuar.v 
2pd.  1010.  should  the  development  work  prove  satisfactory,  the  first  payment  for  the 
purchase  of  the  property  is  to  be  made.  The  balance  of  the  payments  are  spread  over 
several  months  tmtil  the  whole  purchase  price  of  the  property,  $60,000.  has  been  paid. 


vate  individual  deduct  provincial  or  muni-  Hints  to  Inveotors  column. 

cipal  taxes  and  an  amount  for  depreciation  - 

of  Improvementg,  from  gross  income  re-  k:  i  i  ii 

ceived  from  pro^rty  ?  If  not.  a  property  i^onamns. 

owner  is  at  a  diudvantage  compatyxl  with  tU  L.,  Montreal,  say; 
an  owner  of  stocks  and  bonds."  amateur  musician  outside  o 


We  can  see  no  reason  for  exempting  in-  play.s  the  or.gan  in  liis  favourite 

come  used  for  the  payment  of  debts,  either  ‘'hm'elt:  there  is  a  salary  of  $2<>(>  aiiaehed 


inta  tn  1  aimwereu  lu  me  specltle  exemptions.  - 

live,  ois  CO  unin.  There  is  a  further  tax  which  is  called  the  The  cables  this  week  carried  news  of 

,  surtax,  which  is  graduated  on  larger  in-  another  Imporianl  London  bank  merger. 

Salnries  and  Donations.  eomes.  The  l.ondou  Counly  and  We.siminster  Bank. 

I  .  h  ,  1  Treasury  Dcpartnien’  of  Hie  I  niied  with  an  aggregate  of  £117.270.000  in  de- 

I  States  has  sent  experienced  men  into  most  posits,  is  absorbing  I’arr’s  Bank  with  .C60,- 

'  ,d  plays  n'e  oS  in  hir?a\iurhe  ^  <^®"’hined 

lurch:  there  is  a  salary  of  $200  attached  ^  J  ‘’'‘I’osns. 

this  service,  but  he  does  not  need  the  I  “'M J  ^  . . 

oney  and  th#?reforr  never  draws  It  fronn  *^  ^**“'*>  loeatod  at  tlie  of  tlio  _  ,  „ ,  "  . .  ^  ,  i. 

e  chureh  trensnrv  aUhnuirh  u  to  rnoiiLir-  American  (N)nsnlatt\  Ka^stern  Township  I  -  J 


in  lh.n„,ot.n  ,;u'..;,  of  .n  ^  ,  •»  '"I-  •-rwne,  Im.  I.o  .loon  n..l  'I.o  I 

T«,  ,»yn,.n.  ot  tb,.o  ««..  Improvo.  Il.o  rhr;L?o"i:\  'Jn.ort 

capital  position,  and  is  not,  therefore,  an  .  '.“L  ^P-isuvy,  aiiiiou.gn  it  is  le^ui.ir  ,  i!nii,ii„ir  vnntreal  and  will  gladly 

ovTwin/tifiira  Tho  *>  ' otfd  every  year  and  appears  on  llielGank  Hiiiuting,  .Montreal,  ana  win  giauiy 

ffor  the  in  nT  t^h^rch  books  as  an  expenditure  and  also  b'ive  any  assistance  and  furnish  forms  for 

de^etton  »  donation.  He  wants  lo  know  if  he  filing  such  returns  to  any  who  will  call. 

fcc^nnt  ♦  r>tiymcni  on  ^,,1  have  to  paylncome  tax  on  it.  Taking  - 

Ifflnclpal.  We  strongly  reoom-  the  chureh  books  as  a  correct  representa- 
mend  property-owners  to  claim  deduction  of  tion  of  the  transaction,  he  would  liave  to  I  .  .  . 

local  taxes  and  also  of  a  reasonable  allow-  pay  tax,  and  we  recommend  him  lo  get  the  I  IVAnifllv  AflflUf  Rsn  1(1110 
ance  for  depreciaUon.  from  their  income  de-  church  to  treat  his  organ-playin.g  as  aj  I’'*******/  ^LJUUl 
rived  from  real  property,  or  to  report  only  purely  voluntary  service.  Nobody  will  i ux  '  i— 

the  net  income  after  such  deductions,  and  him  for  giving  away  his  organ-playing,  hut  ,,  -  nttawa  s  vcfcmii  business  men 

we  feel  very  strongly  that  such  dedticfion.s  he  might  be  taxed  for  selling  his  organ-  i  i 

should  he  recognized  bv  the  Finance  Depart-  playing  and  giving  awav  the  proceeds.  ®  leading  (  anadian  bankit  ^ 

menl.  and  probably  will  be.  - -  Magve.  died  suddenly  ni  his  office  in  Ot- 

_ _  I  T  \\  ON  rs  ITT1/!'\S  Hi'ltl'  1av',a,  Monday  cicning.  in  Iti.s  iit.h  yoat .  He 

Hi. HI..  of  the  Bank  of  Ot- 

Doctor's  Office  and  Car.  Every  ctiizen  of  the  United  Sta'es  rosid-  lawa;  Frcsidi'ni  of  the  Bradon  Browerie.s, 

Medico,  Wostmount,  enquires  whether  in  ing  in  Uanada,  who  receives  an  income  Limited;  I’rcsidcni  of  Dominion  Hardwoods, 
filing  his  Income  fax  return  a  practicing  from  at!  sources  of  $1,000  or  more  for  ti;i-  l.iniiicd.  and  past  J’rrsidout  of  the  Union 


i-s.  T\x  OX  i.s.  riTi/i  xs  iir.Hi:. 


Mainly  About  Banking 


One  of  Ottawa’s  vcfcrnn  business  men 
and  a  leading  Canadian  banker,  Charles 
Magi'e.  died  suddenly  in  his  office  in  Ot¬ 
tawa,  Monday  evening,  in  Iti.s  77t.h  year.  He 
was  former  I’re.sident  of  Hie  Bank  of  Ot- 


However,  .should  development  not  prove  satisfactory,  your  company  can  cease  operations  !  IS  etuitlea  to  floauct  from  his  gross  married,  and  $2,000  or  more  for  iiiit;  rie  1  [  Trus' 


at  any  time  .and  remove  any  plant,  buildings,  etc.,  which  they  may  have  put  on  the  pro¬ 
perty  to  prosecute  the  development.  Feeling  the  nece.sslty  for  working  to  the  best  ad- 
v-Tntage  during  the  time  before  any  payment  on  the  property  Is  required,  ’he  small 
plant  which  wa.«  on  your  North  Dome  property,  has  been  moved  to  the  Hohenauer 
I’laiin  and  actual  devrlopnient  work  will  soon  commence. 

Nothing  ha.s  been  done  in  the  past  year  regarding  Oil  Flotation  further  than  to  make 
experiments.  Your  Company  ha.s  a  large  mitt  tailing  dump  which  aesays  show  contains 
four  ounces  of  sliver  to  the  ton  and  from  which  It  is  believed  a  good  recovery  can  be 
made.  This  proce.“S,  however,  is  controlled  hy  patents  which  are  owned  by  the  Minerals 
Separation  Comp.nny.  NVhile  several  Cobalt  companies  have  built  mills  and  In.9talled  the 
proces.s  (and  we  understand  nre  making  good  recoveries  from  their  mill  tailings)  your 
Directors  have  not  deemed  it  advisable  to  install  such  a  plant  at  the  present  time  owing 
to  the  controversy  and  possible  litigation  regarding  royalties  which  is  being  carried  on 
between  the  various  companies  and  the  Minerals  Separation  Company. 

No  work  has  been  done  at  the  North  Dome  property  during  the  past  year.  How¬ 
ever,  In  I'm  a  strong  diamond  drill  campaign  was  put  in  force,  the  result  of  which  has 
been  previously  reported. 

The  production  for  the  year  amounted  to  968.669.88  ounces.  The  cost  of  production 
w.a.s  11.56  I'cnts  an  ounce. 

Sl'MM.VRY  OF  DEVEI.OPMENT 

Drifting  .  tin. (I  fe*t 

I 'ros.^cuiting  .  2677. .5 

s  i  n  tv  i  ri  g  . 117.1 

Raising  .  7i>1..5 

Winze  Sintving  .  28.4 


!  incomo  ebargo  for  office  rental,  even  persons,  ia  required  to  file  a  retiii'ii  m'  siie!i  He  was  the  son  of  C.harlc.s  .Magee,  of  the 

.though  his  office  bo  in  the  building  which  j  incoinr  with  the  Uolloctor  of  Inii'ni;i|  Tow  iisln'i)  of  Nepean  Carlidoii  County, 

I  ®  dwelling,  and  I  Revenue  at  Baltimore,  Maryland,  .-^o  it  win  t)ni.,  and  was  lorn  on  Augu.st  16,  1840. 

a  He  also  reach  his  hands  on  or  before  Mnreh  1,  l.n,;.  For  main  years  he  was  head  of  the  wholo- 

nf  hii  automnhnf^wh  Ob  f®''  «®‘  ivi  iins  sab  drv  goods  firm  of  Magee  &  Russell, 

of  his  automobile,  which  he  states  was  pur-  __  eon  si  Ann  i  i-  ...  •  .  ,  .  ,  j  ■  To-,.  ,  i 

chased  solely  for  the  benefit  of  his  practice  ®  f'®"'  he  resigned  m  1871.  becoming 

and  I.S  almost  exclusively  used  for  profes-  '•’'’Riision  the  next  year  admiiiistrator  .and  sole  trustee 

sional  purposes.  We  strongly  recommend  ®^  planted  for  a  of  ilio  .Sp.irks  estate.  In  1876  he  entered 

him  to  claim  both  these  items- at  any  rate  1  Hd"  Iiartnership  with  the  late  James  .Mae- 

until  the  Government  tclJs  him  not  to.  The  I  exempt  on  r  !  $2<m>  for  reeh  child  tin-  Izai  cn  and  the  late  Itoliort  Blackburn,  in 


office  rental,  however,  nbonld  not  in  oiir  !  yoar?  of  ns 


'V.rd  to  nini'  acni'h’i  nil  U;o  vmnnt  InndH  v/ithin  tlio 


CITY  AUDITOR  WANTED 


.Vpplieations  for  the  position  of  City 
Auditor  will  he  received  by  the  under¬ 
signed  up  till  twelve  o'clock  noon  of 
Wednesday,  the  Twenty-seventh  day 
of  February,  1918.  A  full  statement 
of  qualifications  and  experience  must 
aoeompany  aitplications.  Applicants 
will  particularly  state  whether  they 
hold  ecriifleates  as  chartered  tfdiiount- 
aiits  and  any  municipal  experience. 
.An  adequate  salary  will  be  arranged. 

NORMAN  H.  H.  LETT, 

City  Clerk. 

Oitawa.  Feliruary  .itii.  1918. 


CITY  OF  WTREMONT 

To  Holders  of  City  of  Outremont 
Debenture  Bonds  maturing 
1st  May.  1918. 


I  opinion  be  more  than  a  proper  propoition,  !  jx'rsiin.^  oi*  iho  houds  of  a  family  in  liniii  t.f  tho  city  of  Otiawa  which  formed 


based  on  floor  or  cubic  area,  of  the  total  :  fxcess  of  ihe  .sJ.iioo  r.uecifie  exeniption.  part  of  the  By  estate.  in  1875  he  assoeiat-  GutrcTnont  1.*  piepar^d  to  re 

rental  value  (including  heating  and  all  |  Contributions  .nnil  gifts  to  religions,  id  hiiivsidf  will)  n  number  of  other  capital-  Purchase  tlm  above  seeuriiie.".  and  invite 


rental  value  (including  heating  and  all  |  Contributions  .nnd  pif: 

'  other  operating  costs)  of  the  entire  house.  :  cliaritablr  or  seientiiie  oi 
rhe  charge  for  the  ear  should  include  a  allowable  (ledueiioiis  froni 


orgaui^atic’is  :tre 
ni  the  nei  iu<i)iu<- 


isis  in  organizing  iho  Bank  of  Oitawa.  of 
whii'li  he  became  I’resideul.  on  Hie  death 


offi-rs  to  sett  from  ludiiei  s  thereof — snbjeci 
to  delivery  and  payment  being  made  in  Moni- 
leiil  only. 


Total 

.^topping 


lie  o:dor  of  the  Hoard, 
F.  L 

Italaiice  Sheet  for  the  financial 

ASSETS 

‘‘ash  ill  Banks  . S.'i07,1.57.90 

Due  from  Smelters .  149.9S4.Ss 

Bullion  in  Storage .  7,760.99 

Dro  on  hand.  .  .  110, 62!. 55 

Inventories  of  Supplier  ,  ...  .10,473.26 

iinexpired  Insurance  .  .  1.546.41 

Iniere.st  arcruisl  ^  679,9.5 

Accounts  receivable  •  7,168.16 

Dominion  of  Cianada  W  a*- 

Loanin',  Instalment  20,000.00 


4895.. 5 

4455.5  cubic  .vai'd." 


.  CULA'I'R. 

President  and  fi.'ncrnl  Mancger. 

period  ended  Slst  Pecemher,  1917. 

LIABILITIES 

To  the  Pnlillc: 

Unpaid  Wager  $  3.502.09 

Accounts  Payable  .  .  .  19.653. 'iO 

Re.'iervei!  for  Bttsinttts  Pro¬ 
fit"  War  Taxes  vear 
1916..  IS, 500.00 


Properiier  . 

Buildings  . 

Equipment  . 

Water  ('onstruction  . 

Rock  House  Construction  .... 

Mill  1 'onstruction  . 

KoardinE  Hctisc  Equipment 
Aerial  Tramw  ay  I 'onstruction 
North  Dome  Mine,  Buildincr  and 
Cobalt  Mines  Hospital  Stock 
L.  5433  Equipment  . 


835,342.02 
(.427.802.43 
57.471.44 
92,348.06 
8.4  It. 37 
16.298.91 
77,6.34.19 
3.951.69 
1,835.85 
321,684.15 
2,120.00 
.5,313.29 


To  the  Shareholders: 

Capital  Stock 

Depreciation  Account. 

Contineent  .Account*  re 
North  Dome  Propertv 
and  Cobalt  Mines  Ho.*- 
pital  Stock 

Profit  and  I.ose  Account 
Balance  . 

Divid“nd  No.  24 


62.50.1.000.00 
101.876. 67 


914.0.56.78 

7,5,000.00 


PBOEIT  .AND  LOSS  ACCOUNT — *l»t  DECEMBEB.  1917. 


Baiance  nt  Credit  3tit  Dcremhcr,  1916 
Broug'nt  from  .Mining  .Account 


t  670,999.81 
544,342.33 


liividend  No.  20 
Dividend  No.  21 
Itividend  No.  22  . 
Dividend  No.  2.3 
Dividend  No  24 


$75,000.00 
75  ooo.no 
75,000.00 
75.000.00 
75.0000,1 


|>eprri'latioii  Provided  for  .31s(  December.  191J: 


BuildinES 

Kquipmpnt 


Water  Works  Construction . . 

Rock  Hotise  Construction  .  ■I’tIji’a" 


Mill  Construction  . 
Boarding  House  Equipment 
.Aerial  Tramway  . 


Balante  ai  Credit 


Januarv'  1 6th.  1918. 

V  e  have  audited  ih  e  Boo’Kf.  Accounts  and  Vouchars  of  The  Temiakambic  MIbIbk  ComMar.  Umlted. 
(or  the  financial  period  ending  the  31st  day  of  December.  1917^nd  have  found  thca|ma  to  “3 


and  Company,  as  shown’ by  the  books,  are  2,500,000  sharea,  of  which  28  ahares  remain 

Ah'  our  requi  remenis  as  Auditors  have  been  complied  with. 

Gs  O.  MKRoON  «  CO.r 

/  Chartared  Aoeountanta,  Auditors 


STA>DARD  TRUSTS  PROFITS. 

Winnipeg.  —  Net  profits  of  the  Standard 
Trusts  Company  for  the  fiscal  year  ended 
December  31st,  1917.  amounted  to  $94,171. 
equal  to  12 p.  c.  on  the  paid-up  caplUl  ot 
$750,000.  This  is  compared  with  net  earn¬ 
ings  of  $87,919  in  1916,  which  were  equal 
to  11.7  p,c.  on  the  capital  stock.  Dividends 
amounting  to  $67,500  were  paid  in  the  year, 
leaving  a  surplus  of  $27,671  from  the  year’s 
operations.  No  mention  is  made  of  war 
tax.  but  admitting  this  is  the  same  amount 
as  was  the  case  in  1916.  namely,  $4,380,  the 
surplus  thus  indicated  would  be  $23,291. 
Adding  the  previous  surplus  of  $20,487,  the 
amount  at  credit  of  profits  and  loss  ac¬ 
count  is  $43,778. 

It  is  reported  that  the  directors  of  the 
company  will  s-eek  authorization  to  increase 
the  capiral  stock  from  $750,000  to  $1,000,000, 
in  the  near  future.  f  I 


BRITISH  SOUTH  AFRICA  DEBENTURES. 

The  British  South  Africa  Co.  invite  hold¬ 
ers  of  its  £1,250,000  5  p.c.  first  mortgage 
debentures,  which  mature  at  105  p.c.’  on 

August  1,  1920,  to  extend  the  date  to 
August  1.  1935.  on  the  same  conditions  as 
now  in  force — which  include,  inter  alia,  a 
bonus  of  5  p.c.  on  repajTnent,  and  give  the 
rtgiH  to  the  company  to  pay  off  at  the  like 


price  at  any  earlier  date  on  six  months  pre¬ 
vious  notice — but  the  company  wlIL  from 
August  1,  1918,  pay  the  interest,  free  of  in- 1 
come-tax,  present  or  future^  other  than  su- 1 
per-tax.  All  debentnres  of  the  aboT»  issue  j 
which  shall  not  on  or  before  March  1,1918,  be 
deposited  for  extension  will,  on  August  1, 
1918,  be  paid. 


Prince  Rupert.  B.C.  —  Northern  BrtUsh 
Columbia  spruce  is  unequalled,  the  experts 
have  found,  for  aeroplane  construction,  and 
&rand  Trunk  Pacific  officials  here  report 
that  the  mills  along  the  railroad  are  unable 
to  keep  up  with  the  demand  for  this  class 
of  lumber,  which  is  selling  at  an  exception¬ 
ally  high  price.  These  condiittons  will  un¬ 
doubtedly  result  in  a  great  expansion  in  the 
lumber  industry  In  this  territory. 


The  1917  com  crop  in  the  United  States 
was  valued  at  $4,058,672,090. 

In  1917  charters  were  granted  to  194  new 
national  banks  with  aggregate  capital  of 
$12,086,000. 

Between  6,000,000  and  6,000,000  three-inch 
shells  ordered  by  the  Russian  Government 
at  a  cost  of  $28  each,  are  now  held  in  this 
country. 

>l 


FUEL  REGULATIONS 

Clause  3  of  the  Government  Regulation  reads : 

.  .  or  use  power  derived  from  coal  ,  . 

USERS  OF  POWER 

Furnished  by 

The  Montreal  Light,  Heat  &  Power  Co. 

Need  Not  Be  Alarmed 

V 

The  Power  Furnished  To  Our 
Customers  Is  Hydro  -  Electric 
And  No  Coal  Is  Presently 
Employed  In  Its  Production. 

SA  VE  COAL  -  Bv  Using 
Hudro-Eleetric  Power 


JO 


THE  FINANCIAL  TIMES,  MONTREAL,  SATtRDAY,  FEBRUARY  9,  1918 


LOOKS  ON  FimiRE 
OFCMDAWmi 
GREAT  CONFIDENCE 


Skaughnessy  as  Railway  Director ^ 

But  what  about  C.P.R,  Investors 


iSfr  Charles  E.  Hobhouse,  Chairman 
of  the  Canada  Land  &  Irrigation 
Cx).,  Tells  of  Progress  Being  Made 
Towai’ds  Making  a  Success  of  the 
New  Amalgamation — Admits  Mis¬ 
takes  Hare  Been  Made  in  the  Past. 


••We  lia\p  sical  eoufirfence  in  the  future 
of  Canada.  "  deilareil  l!ie  Right  Hon.  Sir 
i.aiail€.s  K.  H.  Hoblioui*e.  Bart..  P.C..  M.P., 
Hi  I  be  first  official  meeting,  held  in  l.on- 
dou.  of  the  Canada  Land  &.  Irrigation  Coin- 
uany.  This  company  is  fhe  outcome  of  an 
amalsamatiou  of  the  Soniiiern  Alberta  Land 
t-'o.'.  the  Canadian  Wheat  T.ands,  and  the 
•Vlberta  I.and  (iouipan.v.  IJiuiied. 

fn  his  addres'  Sir  fhaiies  Hobhouse.  who 
i,  the  chainiiaD  of  ill?  Board  of  Direcior.s, 
id  his  re?)ort  stated  ;liai  Thcj  realized  mis¬ 
takes  had  been  made  in  the  pas  iu  conuec- 
iton  with  the  operation  of  the  «'ompaiiie.s 
forming  the  aniaiganiatcd  company,  but  that 
under  the  pre.sent  circiim.slanres  they  had 
1  fason  to  look  toiuapd  ^^ilh  confideni »  to  j 
I  he  fnl.ure.  ; 

He  said  ; 

"Tnete  has  lieen  a  great  deal  of  work  foi' 
the  board  of  this  (ompauy  and  for  ihe  liqui¬ 
dator  of  the  old  compane.s  in  carrying  tb-^i 
scheme  inlo  opeiatiou.  and  it  "was  pot  unlil 
Octobei  1  That  the  liqiiidaio-p-  was  able  to 
issue  bis  ciicular  calling  upon  iht  old  .shatf- 
iuilders.  o  .'^enri  in  their  claims. 

>h«res  OTcr-iiiibscribed. 

■••|•he  partly-paid  shares  -were  -well  applied 
for.  and  the  shares  por  rakeu  up  by  the  ori¬ 
ginal  holders  wei^e  oxer-applied  for  by  other 
shareholders  who  desired  io  take  the  oppor- 
nuiity  of  iiici easing  iheii-  holding  in  the 
nexc  company.  The  legal  difficulties  haxe 
been  considerable,  aud  all  hough  we  are  now 
in  a  position  io  issue  certificates  for  the 
fully  and  parUy-paid  shares  iu  exchange  for 
allotment  l-srters.  it  will  probably  be  .six 
xx^eeks  w  so  before  debenlttre  stock  cerlifi- 
•■4t.es  will  be  ready  for  deliver.v.  We  are 
advised  thai  meetings  of  debsiitiue-.stock 
holders  of  the  Southern  Alberta  and  Alberta 
Tjind  Companies  must  be  held  >to  settle  a 
technical  point  in  the  trust  deed,  and  until 
That  is  done  the  certificates  cannot  even  ixe 
7irinted.  I  understand  that  notices  con- 
'ening  these  meeitings  will  be  sent  oat  xer.v 
shortly.  The  company  was  registered  on 
July  31.  and  out  general  manager  <Mr.  I). 
IW  Haysx  rsiunied  to  the  properly  early  in 
that  month  to  make  arrangements  for  faking 
oter  ttkc  various  amalgamated  assets. 

Area  of  Property. 

The  amalgamated  property  now  consists 
of  about  532,000  acres.  Farming  oprra- 
tteus  have  been  continued  with  satisfactory 
and  profitable  results,  and  it  Is  proponad  to 
increase  the  area  of  land  under  crop  dur¬ 
ing  the  coming  season  and  also  to  extend 
our  operations  in  live-stock.  The  board  had 
hoped  to  send  ou,  an  irrigation  expert  be- 
f<j5’e  tb?  •winter  set  in  to  make  an  indepen¬ 
dent  report  on  the  properly  and  the  scheme 
of  ivri.gation  generally,  hut  wc  were  not 
able  10  gei  the  inaii  we  warned  in  time.  We 


(From  the  Toront**  Globe.) 

The  head  of  the  Canadian  Pacific  ba,- 
spont  himself  without  stint  in  the  hiiildiu? 
up  of  a  vast  and  successful  railway  r.iui 
steamship  organization— perhaps  the  great¬ 
est  in  the  world.  Ko  one  suggests  that 
Lord  Shaughnessy’s  life  work  was  undoi,- 
taken  chiefly  for  the  money  reward.  The 
recompense  that  comes  to  men  like  J.  -T. 
Hill,  Van  Horne,  Sandford  Fleming-  Josephj 
Hobson  and  others  who  have  been  born  raii- 
way  builders  and  engineers  is  th-s  growth  to 
completion  and  to  prosperity  of  fhe  railways 
that  first  existed  in  their  minds,  as  the  pic¬ 
ture  first  exists  in  the  mind  of  the  artist, 
or  the  statue  iu  the  imaginatbm  ot  the 
sculptor.  The  satisfaction  of  useful  work 
well  done  is  greater  than  tba!  of  all  the 
hoarded  gold  in  the  world.  | 

In  the  formative  days  of  the  C  P.  K 


more  thoroughly  than  many,  of  th-e  local 
people.-  and  won  bis  way  by  accurate  know  ¬ 
ledge  where  sometimes  Van  Home  failed 
because  he  could  not  make  others  .gee  with 
his  eyes  or  project  themselves  into  the  king¬ 
dom  of  his  drea'ms. 


Investors’  Guide  to  Stocks  Listed  bn 

Montreal  and  Toronto  Stock  Exchanges 


(With  1»17  Minimum  Quotations) 


'The  1918  High  and  Low  Will  be  Found  in  Table  of  Current  Prices  and  Sales.) 


Hard  aad  Cold. 

That  experience  ot  getting  down  lo  solid; 
earth  and  basing  bis  case  on  facts 


making  Shaughnesey  one  of  the' 
greatest  railxvay  operating  ^rhiefs  that  ihi.s 
continent  has  yet  produced.  What  ''snj 
Horne  planned  Sbaughnessy  built  up  on' 
.solid  foundations.  He  has  done  a  great ' 
work  for  the  shareholders  of  the  C.  P.  R-j 
and  also  foi^  the  passengers  and  shippc'^s 
along  the  company’s  lines.  In  the  face  of 
proved  inefficiency  lx)rd  Sbaughgiassy’s  eyes 
can  become  very  bard  and  cold,  and  there  ^ 
I  is  still  vucblessness  in  his  abrupt  decisions: 
j  wb^n  disagreeable  Things  have  to  be  done. 


w  hen  Mountstepben  and  Van  Horne  werej  He  is  not,  yet  an  old  mftn.  _ _ 

planning  and  building,  and  Wm.  Whyte  xvasj  troublesome  e.resi.ght  Lord  Shaughnesoy  Is 
.graduating  a,s  a  railway  diplomat.  Lot dj  still  in  middle  life.  Hi.«  mind  is  not  old. 
.•^baughneasy,  then  a  youug  railway  opera- 1  and  his  bodily  vigour  is  but  little  abated.  He 


tor.  w-hose  birth  in  Wlsionsln  did  not  (ou-j  is  fit  to  do  ihe  grral-est  work  that  could  be  fav'iiVi''- . 

ceal  his  Irish  oiigiu,  was  turned  loose  upon!  eiitvusled  fo  any  Canadian  vailxxav  '  hief.  '•  ^  ^  _•- •,• 

the  operating  problems  of  the  road.  He  j  Why  should  not  the  Government  of' Canada. ' 


was  just  thirty-one  when  in  188-t  he  becatne 
assistant  to  the  General  Manager  of  tU< 
yet  uncompleted  C.  P.  R.  For  thirty-three 
years  he  has  had  his  finger  on  its  pulse.  He 
can  intuitively  discover  the  least  irregularity 
in  the  pulse-beat  of  the  wonderful  organism 
that  has  grown  out  of  the  Aeiin  of  tho.se 
early  days.  Van  Horne  was  very  human 
when  he  was  not  dreaming  dreams  or  study¬ 
ing  ceramics.  Shaughii^ssx  never  had  inurh 
lime  foi  side  lines.  The  task  of  working 
out  the  dstails  of  his  chiefs  dreaui.s  was  a 
great  and  engrosiang  one.  Those  who  re¬ 
member  The  two  iu  the  laic  eighties  as  they 
travelled  about  together  shaping  by  negutia- 
lion  the  C.  P.  R.  sysf-pni  as  we  kiio’w  it  Ui-dayi 
<’an  still  recall  how  the  intractable  Van 
Horne,  balk-od  in  some  faxorite  plan  li.vj 
what  be  regarded  as  the  silly  objectiou.s  of; 
a  board  ot  aldermen,  xvoulri  iiini  in  dlegu.sf 
to  the  draxring  of  random  sketche.s  aii'i  cari- 


insiead  of  evolving  some  patehworl 
jeer  for  the  addition  of  several  ihou-vaud 

miles  of  unprofitable  track  to  the  public  _ 

lines,  make  a  thorough  job  of  railway  na- 1  fjan.  Coii.  Ifubber.  p/d 

tionalization.  placing  Lo-rd  Sbaughn-’ssy  '«  Can.  Cottons . 

supreme  command  of  the  railivays  of  Can- '  Can.  Cottons,  pfd . 

.ada.  with  instriictiona  to  co-ordinate  th®  Can.  Fairban’.s.  pfd.  . . 
various  .systems,  eliminate  wasteful  cernpe- ,  Can.  Pds  A  Forgingfi. . 
tition,  build  up  the  rolling  stork  and  motixe 
I'Ovx’er,  renew  the  tracks  w  here  uei:-?.s.-.ir> . 
and  provide,  ihe  nonunion  with  the  be.sr  rail-i 


— - - 

COMPANY 

Shares 

par 

-Value 

CAPiTAL 

UJ  V 1 UEN  D  DATE  '  1913 

1914 

1915 

1916 

'  1917 

“1917" 

Issued 

Rate 

When  Payable  |  High 

Low 

High  Low 

High 

Low 

High 

Low 

f 

High 

Low 

j  -\I  in 

Amer.  Cyanamid,  nfd.. 

$100 

$2,500,000 

3 

1 

.  . 

71 

!  68 

55 

.50 

50 

Abilibi  P.  A  P.  Co . 

100 

5,000,000 

J..  A,,  J  0  i  . . 

.. 

1  •• 

58' i 

48 

48 

AbitibiP.  &  P.  Co.  Pfd. 

100 

2.000,000 

ij; 

90 

88}< 

90 

Anics-Ho!dca . 

100 

3,500,000 

'  ‘26 

m 

i6 

6 

23 

7 

i»3i 

23'; 

12 

13 

Ames-Holden,  pfd . 

JOO 

2.500.000 

67A 

70}; 

bo 

73A 

55 

80 

62 

61 

47 

47 

Asbestos  Cor.  of  Gan. . . 

100 

3.000,000 

■  • 

‘24 

21 

12 

15 

Asbestos  Cor.  of  Can.  pfd 

100 

4.000,000 

6 

.. 

60 

63 

53 

42 

4411 

ilaicelon.a  T.  I<.  ^  P.  .  . . 

100 

27,450.000 

41 

'■44H 

ioA 

i2*/4 

17 

m 

17 

8 

BeinV-lephone . 

100 

18000,000 

2 

J  A  .  J  .  0.  1"3 

139 

150 

140 

159 

MO 

152 

143 

130 

129 

130 

B.  C.  Fi.9hing . 

100 

4,187,400 

y  h  V 

M  .X 

65 

5714 

68 

56 

56 

33 

40 

Brazilian  ’Fraction . 

100 

106.600,000 

Pas'd  Ao.^  17  1  101  }i 

mi 

92 

M 

o9}i 

5*1 

62}$ 

41 

47}; 

32 

do  pfd . 

100 

lO.tKJO.OOO 

.1  .  A..  -I..  0  -  - 

mA 

Bi’ocnpton  Pulp . . 

100 

7.500,000- 

ll^  Feb.  7.  Mav  7. ’17'  .. 

. . 

.  . 

59}; 

38 

39 

F.  X.  Burt  Co.,  com  . . 

100 

7.50  000 

i 

J.,A.,J.;0.  1  101 

6ft 

si 

67}  i 

73 

65 

kk 

72}^ 

8.5 

65 

65 

do  Old . 

100 

1 .07.5.200 

1*; 

J.,  A..  J.,  0.  1  106 

90 

100 

.89 

95 

89 

96 

90 

93*4 

84?.; 

86 

Caigarv  Poxxei . 

100 

1 ,850,0(X) 

1 

59 

53 

,•• 

Canada  Brca-l  . 

IflO 

2..500,0(X) 

•> 

Jan.,  1918  34*;! 

17}; 

32 

17*4 

31}» 

30 

30 

16*2 

20 

13 

do  pfd  . 

KHJ 

1 .250,000 

13/4 

J.,  A..  -L.  0.  .  .  ; 

98*,;' 

90 

90}; 

90  ' 

90 

87 

86}-^ 

fcO 

8.3 

Can.  Pacific  P,v . 

ItX) 

•260.000.000 

j’A 

J..  A..  J.,  0.  266}2' 

264 

Mm 

171}i 

19354 

142 

182}2^ 

165 

]67'4 

127*; 

Can.  Car&  Idv . 

KKJ 

4, •22.5.000 

last  June  1914  1  83}^! 

56  ! 

70  I 

48 

120 

50  i 

84  ^ 

32 

46}; 

17 

18*4 

Can.  <’ar  A  Fdy,  pfd. .  . 

KX) 

7.-500,000 

last  .Iuly^l914  1  118  : 

lOdH' 

lom 

98 

126 

98 

101 

63 

89 

49}r?, 

49}2 

Canada  Cement . 

100 

13.500,000  ; 

ih< 

Feb.  &  qdarterly  1  36  1 

2.5?;' 

48 

28  ! 

72*; 

37*; 

69 

57 

57 

Can.  Cement,  pfd . 

100 

lo.rxKi.ooo 

1*; 

F..M..A.,  X.  1  94  1 

S8  1 

9.1 

88 

92 

90,^; 

98 

W'A 

mi 

90 

90 

Can.  Converters . 

100 

1 .733.-500 

.M.,  A..  X..  F.  <50  ' 

39  ' 

40  1 

34 

34 

46 

30 

43 

40 

43 

(  an.  rds  A  Forgings,  pfd! 
Can.  (>en.  Electric . 


do 


pfd . . . 


Can.  Locoicotive 
Can.  l.ocomotive.  pl'd. 
Canadian  e>p.l! . 


way  syatom  on  fhe  continent  ■.' 

ft  xvould  be  a  great  iask.  bill  fnen  w  bo 
know  tnuch  about  the  railway  situa.'ion  be- 
Hove  H  is  not  beyond  tbe  powers  of  the  head'  Canada  i.ie.anisbips 
of  l"hfc  Canadian  Pacific.  TVhll  the  Goxe  n-  voting  1  r..i 

inent  put  it  up  to  him  ?  A  iruly  naConal 
railway,  establiah-ed  undei'  his  dii-etiion, 
would  be  for  f.ord  Sbaughnessy  a  monument 
more  enduring  than  the  triumphal  avebes  ( ’oiopi.yl  Loan . 
that  comniemoraied  the  triumphs  of  Florae’s  (’an-tftge  Facior.es 


>  oting  ' 

do  pfd . 

Canada  I.r.ncJ  itiv 
Canada  f.i.’e 
'Can.  Pcrmaiien’.:  I< 


catiires  of  his  critics,  while  tbe  more  self-l  conquering  Generals.  And  upon  the  gran- 
conf rolled  Sliaughnessy.  w'iib  fhe  cold,  blucj  ite  marking  his  last  resting-place  might  b? 
eyes  and  air  of  finality,  took  up  in  inx,-isivej  inscribed  the  words:  ‘•To  a  servant  o'"  ibr 
speech  the  uncompleted  argunienl.  He |  people  from  his  grateful  fellow-counlrx - 
knew  the  details  of  local  situations  t'ar|  men." 


propos-e  to  send  oui.  a  man  in  tbe  soring, 
when  Mr.  Hays  hopes  (o  have  ''ver.vthing  in 
good  shape  for  his  inspection.  Woik  on 
The  properties  Las  been  more  or  les.o  sus¬ 
pended  for  Ihe  oast  three  years,  and  al¬ 
though  Mr.  llay.o  was  abl-s  during  the  period 
of  Sir  tVilliam  Plcnder’s  vvceiversbip  to 
keep  up  the  general  maintenance  of  the  irri¬ 
gation  works,  you  will  appjeciate'iha.  there 
is  an  immense  amoinit  of  work  to  be  don-? 
on  the  other  side,  now  that  the  co  npany  i.s 
in  a  position  to  stai’t  aciix-e  operations 
again.  | 

••'Ibe  present  board,  '.virh  tbe  excepioii  ofl 
.Mr.  Walker,  who  becam-r-  a  direcUjr  of  ibej 
Southern  Alberta  Land  <‘o.  in  .fune.  1‘ili.i 
after  that  company  weni  imo  i.he  hands  of  i 


(.'arriage  Faci'uries.  pfd. 

Cit.v  Dairy . 

do  pfd . 
t.'oniaga.s  Mines .. . 

<)ivic  Poxver . 

Con.  -M.  A  Smel.*  lillO. 

Consumers  Ccs . 

Crow's  Nest  Pass  Co.al 

Croxvn  Reserve. . . . 

Doni.  Canue.'  E . 

Doni.  C.'anners.  pl'd . 

Detroit  I'nited  Ky . 


100 

100 

100 

100 

100 

100 

100 

100 

11)0 

too 

100 

100 

100 

100 

100 

100 

loo 

10 

10 

100 

100 

100 

100 


805.-300 
3,000,000 
2.71.5,-300 
3,661,500 
1,-500,000  \ 
060.000 
060,000  in' 


I*i 


'2 

Mi 

'IFi 

■154 


■|Sj 


IJ4 


Hi 


taking  over,  and  for  that  reason  we  are  soe- 
cially  anxious  to  lake  a  conservative  viex', 
aud  not  indulge  iu  prophetic  remaik.-^  un¬ 
til  a  ihorough  e.xamination  and  Teport  has 
been  made.  A‘  th?  same  time,  we  have  the 
greatest  conlidence  in  .Vlr.  Hays  as  ge.mra' ,  Horn.  Bridge 

nsanager  and  chief  engineer,  and  we  know  ])om.  CoaCpfd . 

•hOi  he  is  heart  and  soul  in  his  work.  Fur-  |  Uom.  Iron  &  R'tt-el,  pfd 
ther.  we  have  great  confidence  in  the  futer-2|  Dom-  Steel  Corp'n  , . 
of  Canada  itself.  .’fbe  Hudson’s  Bay  t'o.  Dominion  Park 
rejiort  that  their  sale*  for  last  quarter  were 
122.300  acres  of  farm  lands  for  £‘(48.600  fan 
aver.age  of  about  £3  13s.  pei'  acrel,  against 
119.400  acres  for  £346,500  faboiir  £3  9?,  8d. 
per  acre  a  year  ago.  'i’hese  are  x'ery  s''ib- 
stauHal  sales,  and  repoi’fs  gencrall.v  contiriu 
tbe  increased  inciuiiy  for  land  at  .good 


a  receiver,  is  entrrely'new,  anc  (he  direclor.sj  Mr.  Hajs  has  alveadj  iufoniied  us 

have  to  approach  the  varic-ur  points  thatl  he  is  in  n  po.sitmn  to  sell  over  l.i.uOo 
arise  with  an  open  mind.  W'-  kn<jw  -ihat 

mistakes  have  been  made  iu  reie  past  in  cou-  ,  .... 

nection  vviili  the  propeilics  v  hicb  vi:  -irci  "t“>  lesuli  ir  gootl  sale®. 


acr-e?  of  dry  fnnuri.-rablet  land  at  ?.'0  per  q,,,.; j  \|fp 
acie.  and  ba."  many  other  inquirie.s  ixbicli  ' 
max  resuli 


Dom.  Textile. 

Dom.  Tcrdile.  pfd  .  .  . 
Dom.  'I'elcgraph.  . 

Dome  Mints .  . 

Diilulb  F^uperior  Tr.  . . 
El  rc.  Development . , 
llarniliofi  Provident. 
II  li  . •on  A  Erie 

Goodwins . 

Goodwin®,  tifd . 


pfd. 


May  Need  That 


\>NVVr7 


Victory  Bond 


If  that  Victory  Bond  develops  an  itch,  scratch  it  gently  and  put  it  in 
the  bottom  drawer.  There  are  two  reasons  why  you  should  not  sell 
unless  you  positively  need  the  money. 


First  and  foremost  is  the  Nation 's  need. 
Second  is  Personal :  You  ma^  NEED 
THAT  BOND. 


Halifax  Lied  ric .  .  . 
UillcrcsKJollieries. 

Hillfrost  Collieriee 

HoUingor* . 

[Toilinger  <  ons.  .... 

Iloxx’aru  Smitli . 

Howard  Smith,  pid,  .  . 

.Illinois  I'raclioa . 

Illinois  'I'n’otion.  pfd. 

K:iuiini.'.!ii|i!i.T. .  . 

T,a!;r  .'-uperior  Corp'n 

1  i3l;c  Woods  Mill . 

Lake  Wood  '  .Mill,  pfd. 

I.aurci'tide  . 

l-.'iKcic  .Mines . 

I.oiid  m  A  Can.  L 

Ly.-ill  Construction . 

Maudonakl . 

Mr.ckg,’,’  <  'll . 

.Mr.okay  ( 'o.,  pfd . 

Majilr  I.eaf  Milling.  . 

Maple  Leaf  Milliug.  ptd. 

Mcxiccii  1*  A  F . 

■Mexcisn  L.  A  F.,  {it'd.  . 

Minn.,  til.  J'.aul  &  S.  tf. . 

do  pfd .  ., 

Montreal  Cottons . 

Montreel  Cottons,  )»td. 

Mom.  Loan  and  Mtge. . 
Alontreal  Telcprapb.  .  . . 
•Montreal  J'rainxxaV  ... 
Montreal  'I' rain,  deiis. 

-Mons.'rn  Knitting 

do  p.'d . 

Nat.  iStec'  Car,  com  .  . 

do  pfd  . 

Nailoiia!  Trust . 

National  Brexveries  .  . 

National  Breweries 
N'.  Ohio  't  raction.  . . 
iN.  S.  Steel  A  Coal. .  . 

X.  S.  Steel  A  Coal,  pfd 

•Nipissing  Mines . 

Ogilvie  Hour . 

Ogilvie  Flour,  jifd .  10(i 
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100 

lUO 
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100 
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IfH) 
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100 

lOO 

100 
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FM 


too 

lOll 

100 

100 

100 

iOo 

lOo 

KKJ 

BK) 


.'.0 

100 

KKl 

100 

100 

100 

100 

lUO 

10(1 

iOO 

100 

100 

100 


pid, 


40 

loo 
100 
HkJ 
I  IK) 
100 
10(1 
100 
too 

ilKI 

100 

100 

100 


100 


When  the  War  is  over,  when  governments  cease  buying  in  leverish 
haste  at  hitherto  unheard  of  prices,  do  you  think  for  one  moment  that 
the  purchasers  of  material,  even  for  the  reconstruction  of  stricken 
Europe,  are  going  to  pay  to-day’s  prices  for  their  requirements?  These 
purchasers  will  buy  purely  for  permanent  construction,  and  no  per¬ 
manent  construction  could  be  financed  on  the  basis  of  present  prices. 
That  sounds  reasonable,  does  it  not?  All  right.  What  is  the  next 
phase  of  the  tangled  problem?  V 

It  is  this:  If  manufacturers  cannot  get  the  prices  which  to-daj'  make 
high  wages  possible,  what  is  the  logical  conclusion?  - 

It  is  lower  wages  or  no  orders!  Lower  wages  mean  reduced  personal 
buying  power.  No  orders  mean  no  wagW  and  no  buyihg  power. 

Therefore,  this  is  the  time  to  conserve  a  goodly  portion'  of  wage  or 
salarjL  Lower  wages  are  inevitable  when  peace  is  signed. 


Two  and  two  make  four 

You  may  NEED'  that  Victors  Bond. 


‘*T.1C.D.*’  in  The  Financial  Times 


t'ni.  .Steel  Produet; 

Out.  , Steel  Products,  pfd 

Ottawa  Power . .  . 

Pacifi.:  Burt- . . 

do  pfd . 

Pftton  Mfg . 

Penman's . 

Peninaji’s,  pfd . 

Penn.  \V,ater  &  Power 

Porto  Ric.o  Ky . 

Price  Bros. . . 

Q'aeber.  Ry . 

Riordon  P.  &  P.,  i-oin.  . 

RiordokiP.  A  P.,pfd. 

Russell  Motor . 

U’ustel!  Motor,  pid . 

Win.  A.  Rogers . 

'  do  pfd . 

I  Sawv  er-.Masiey  . . 

Savvy  er-MjuBscy,  pfd . 

Shawinigan . 

Sherwin  Williams . 

Sharwin  Williams,  pfd. . . 

Shredded  Wheat . 

do  pfd . 

Smart  Woods . 

I  Smart  Wooda,  pfd . 

:  Spanish  River . . . . 

I  Spanish  River,  pfd . 

I  Spanish  River,  pfd . 

Steel  Co.  of  Can . 

I  Steel  Co  of  Can.,  pfd. . . 

Standard  Chemical . 

j  Toronto  Railway . ! 

Toronto  Mortgaae  | 

I  Toronto  Paper. . . . 

-  Ttethewey'Silver  Mines. ' 

1  Tooke  Bros . | 

i  Tooke  Bros.,  pfd . j 

Tuckett  Tobacco . 

I  ’ruckett  Tobacco,  pfd. . .] 

'  Twin  City  Ry. . . . ' 

Wayagaiuack . 1 

I  W'est  India  Electric  Ry. .  < 

I  Windtor  Hotel . | 

j  Winnipeg  Electric  Ry. . .  j 
W'eat.  Can.  Flour  Mills 
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llM 

IW 

KKl 

1(10 

KlO 

KJO 

KKl 

100 

100 

100 

100 

100 

100 

100 

100 

100 
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IOO 

100 

100 

100 

100 
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100 

100 

100 

100 
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100 

100 

100 

50 

100 

1 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 


8,000.000 
2.000,(K)0 
‘2.000,000 
1 ,500,000 
'(K).OOO 
5,74.5.000 

6,2.55.000 
1 ‘2,500.000 
•2.410,(KK) 
1.000,000 
6.000.000 
2.55.5.010 

'  1.200, (KlO 

1, -200,S(KJ 
56.5,000  . . , 

loo.tjon  '  . 

■t  ,1)00.000 
6-3,606.100  ,1 

10.. 534.750. ■Jffl 
1.882.000  ' 
0.2i2,t'>66 

1,990,0.57 

,  2.7.52,200  ... 

2. -20(i,600  'H4 
12,500.000  2 

6,500,000  '2  Li 
'  3,000,000  '3L3 

5.. X)0,000 
37.097,700  ;1'4 

'100,000  3 
5,(K,»0.0(K) 

1 .925.975 
l.O'KI.OOO 

3. . 500. (AX) 

3.. 500.000 
3,000,(XfO 
■j.OfiO.OOO 
■i,500,OtK) 
1.750.000 
1  .•250.000 

747.. 5(K) 
1.400.000 
1 .000,000 

705.700 
3,0(K).000 
■21.600.000 

833. . 51K) 
475,000  I*-* 

12.252.000  :  fi 
7.1.3.*),.500  1F> 

2.. ')OO.OOU  2 
lO.tWO.OOO  . 
2.100,000  ,2 
l.500,0(X)  \u 
9.600,002 
7. ‘(‘3.13) 

I. •2.50,000 
1.7.50.000 
3.000,000 

■•I  i  .380.400 
50,000.000 
•2..500.000  2.1  -i- 1 
•2,500,000  ‘V;i 

13.. 58.5.00J  .-... 

1.000.000  . 

25.206,800  3',;^ 
10.416,000  3 '-2 
3.000,000 
3.000,000  115,4 

600,000  '2)'a 

2,000.(K)0  '2 
4.000.(X)0  2Li 

16.000,000  ,2\  'i 

1.  •275.000  ; . 

750.000  l»4 
•2  000,000  .... 
1.500.(X)0 

1.. 500.(K)0  |2k. 

•2,2.54,300  • . 

2.775,000  313 
9.000.000  ill* 
7,500.000  >2>-, 

1 .030,000  2  " 
6.000.000  '5 -fa 
•2.500,000  ,3 
2.000,000  il-’i 

750,000  :  . 

750,000  'm 
3.484,400  Wi 
650.(«)0  11,  h.v. 
tkXl.OlK) 


last  Oct.  1914 
,1..  A,.  J..  O. 

.1.0.  1916.  J.  1917 
J,.  A.,  '.T..  O. 
.fan.,  July 
Qtly.  Mav 
F.,  M.,  A..‘N. 
•f..  A.,  J..  O. 
.*ipril  A  Oct 


98 

99 
45 
82 
94 


90 

95 

31 

72 


91 
97 

38  i 
•  SLjj 

92  I 


81 

97  i 
24  ! 

ton 

92  , 


91 

lOl 

40 

77 


100 

25 

71 


100 

97 

VO 

-82621 


99?4 


97i 
97 
54K 
SO  ■ 


I  243 


65  227  i  175  205 


i  116K 


,  .1..  O, 
J..  O. 


67}'4 

9.5 

125 


48 

88I3 

113 


lilay.  qtly. 
.1.,  A..  .1.,  O. 
.1.,  A.,  J.,  O. 
J..  A..  J..  O. 
•J.  A  J.,  H.  V. 


!  . .  ' 

85 

85 

'i  lio 

91 

i  132  . 

9i 

,  125’-*' 

i  108 1/2 

114'/2 

1 

,  ]io}^i 

IJO 

'  114*-.> 

i  1110 

KK) 

!  1 

53 

64};l 

36 

'  67}<i 

!  51  ! 

64 

i'  90}4, 

86 

1  82  , 

78 

■  85  ■ 

15*;; 

89}2| 

115 

.  115 

110 

MO 

124 

136  i 

18  ‘ 

io 

20 

6 

16 

4.')}-g 

96  ' 
iSlij 
148  ! 


9ti 

97 

4S!i 

76 


14S 


170 


7514!  59F2' 


152  ,  170  I  155 


1.5 

76 

162 


59 

1.57L 


41' 

95' 

157; 


84 

asiSi' 
84h 
1"2S  i 
1^9*.; 


lOH-j 


199 

80 


180 

79 


19217  183>a:  1S8 
8.3  ,  78 


July,  Oot.  1916 
last  .Iul.vl916 
last  Oct.  1916 


104 


49  102 


8 

53F2 
81  ' 
101 


183' 

78 


183 

78 

18 


98 


98 


H 

70 

1-57}  2 
196  I 
176 
78 
‘29 

70  , 
89  : 


41 

93*4. 
155  I 
190  ! 
170 
74 


3a  J 

75*^' 


58 

84}; 

120 

SO'* 

38 


166 


30 


F.,  .M.,  A..  \. 
J.,  J..  «). 

J..  ,4..  J..  O. 
last  Dec.  1916 
-fan.,  1917 
last  Apr.  1914 
.\pr.  Julv  1917 
M..  J.,  S..  D. 
F.,M.,  A...V. 
Fob..  .4ug. 
-Kpril.  ()ci. 
.4..  J.,  A  .  J 
Se-pl.  1917 
J.,  A  .  .r,.  o. 

A..  J..  O. 
J..  A.,  .1.,  O. 
M..  J..  P..  D. 
(.let.  1917 
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97  U 

98 

97 

103  i 

100 

101 

94  ' 

70 

60 

9  50, 

6.56 

8.50 

7.00 

.5  35' 

3.50; 

.5.95 

3.90 

4.70 

3.00 

8.3}.; 

76*4 

82;; 

68*-; 

i 

45*; 

28*; 

35'., 

■25  ■ 

i9i  : 

165 

'180 

173 

185 

176 

170 

160 

165'  , 

147 

6‘2 

50 

69 

.50 

so  ' 

74 

'S3 

71 

70  ■ 

.50 

4.11 

1.45 

1.95 

1,00 

1,00  1 

.32 

60 

.38  ' 

44 

32 

86 

50 

68 

‘28 

34*2 

31 

20 

11 

26 

30 

102}  7 

90 

92 

85}; 

65 

()5 

81  i 

62 

73?; 

02 

73 

62 

128'  > 

09'  - 

128 

104*4 

125 

110 

122}; 

107 

237 

107 

•2-31}.i 

ifo'  ■ 

170 

127 

11  •2*2' 

103 

106 

97}/2 

98 

95 

96}-’; 

85 

103}.;. 

/86 

93*; 

6.8 

m 

73 

105 

92 

95 

87}  2 

68 

15 

68}-j 

30 

00 


.58 


147 

50 

23*.; 

23»; 


59 

130 

89'. 

105 

103 


41}^; 


.  .  !  125 

76} 86^1 


99 

95 


105 

100 


Jan.,  Julv 
J.,  A.,.l  ,  O. 


last  -liilv  I9M 
J..  A..  J..  O. 
J..  A..  J.,  O. 


J..  A..  J,.  O. 


8.5'/-> 
137 
219  I 
44 

84  ! 

1001 4 
160 
4754 
86  ' 
17.70' 


.5854' 


19' 

120 

64 

100 


■s  52}-V  20 


82 


*1}  y 


1045-4 

12s 

94}  i 
88 


77 

101 

100 


64 


90} 

105 

9.5. 


74 

100}^; 

SC 


89 
105 

90 


135 


209 

25 

75>i 


U7 
140  I 

212  i 

27}4! 
82  ' 


80 

1.37 

210 


30  00  16  50'  30  00 

4351 


761-7 
99 '-o 
89'  ‘ 
6,00 


80*4- 

100 


140I2 

211 


139 

20.5 


MO 

210 

20 


209 


Ml 

211 


8954 


209 


133 


40 


43 

100 


1.51 


169 
'25  i  4-5 
SO  '  88 
14.00  19.25 


160  : 

21 

71  . . 

15.25!  29.00 


18-5  160 


100 


4.S 

100 


1-j  1  145.1  1.5 


50.  30. 2i 


.F.  A..  .1.,  O. 
F..  M..  A.,X. 
.r..  A..  .1..  (). 
F.,M.,  A  .  N. 


7.10 

73 


1.95 


87 


'-•'dt 


.M.,  .1..  S.,  D. 
.M..  .1..  8..  D. 
J.,  A..  .1.,  (). 
J..  A.,  J.,  D. 
•F,  A.,  J.,  O. 


93}. 

120  ‘ 

-30’ X 

14754'  121}  2!  135 


6S}iJ' 

95 


91 


44' 

91 


44 
87  h 


89 


SO 
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Iasi  -fulv  1913 
-I  .  A..  J..  O. 
J..  .V,  J..  (». 
x-i.;  A..  -1..  O. 
-1.,  A..  ,1..  O 
last  Oct .  1913 
last  Xov.  1913 
.April.  Oct. 


120 
233 
3.20 
P23 
20 
6"2,';  i 
86  , 
osyf 


115 

140 

1 

113} 


>2: 


120  I 
19351 
•J  10 
140 


127 

115 

160 

SI 

125 


15 


03  ■ 


865I: 
70  I 


9 

755 

65 


'  r-i 
137 

I  120 

198 
I  85 
1.36 
I  31) 

I  li 

i;  84 

;  70 


82!  f 

1025^, 

142  ! 


45  494  35 


139 

130!^. 

1-36 

130 

*20 

120^ 

120  “ 

110 

KXI 

217' 2 

176 

195  i 

'  153 

lo^ 

45 

IHJ 

>55 

57  ! 

i  -10 

131 

134 

132 

133  ' 

130 

14*4' 

93 

■25*  . 

SO  i 

53 

6-2 

7, 

19i» 

ma 

]5}'2 

8 

■61 

89 

79 

90 

74 

65 

6S':. 

65},i 

07  Js 

61 

122  ■ 

•JG'2 

115 

91 

88^  J 

94»; 

: 

11654  134};,  101  126*, 


.M..  J. 

J..  A. 

•April.  October 
last  Dec.  1913 
F.,  M.,  A.  i\., 


uct. 

S.,  D. 

!  63  '50 

j  5,5 

50 

56 

.ii 

63 

I  .56 

,  i  -P  114 

58};  49 

S.,  D. 

■  105}i  25 

!  103 

97}; 

99}  2 

99 

103 

99 

'  103 

i  100 

A.,‘X. 

190  1<J 

'  175 

175  ■ 

175 

!  175 

105 

1  165 

10214 

IS..  D. 

117!  2  155 

MO 

'  134  ' 

140 

lull 

130 

135 

13S 

115 

J..  0. 

1  198*;  120 

230 

192 

220 

200 

ISO 

ISO 

85 

90 

100 


725;' 


J.,  A..  .1.,  O. 
J..  -A.,  J,.  O. 


Imlf  vearlv 

F..M.^  A..  N. 
June  1st.  1917 
J..  A.,  J..  O. 
.1  A.  J  O 
J,.  A..  J..  O. 
M..  .1..  .S..  D. 


76 

88 

125 

9.00 

i‘29 

119 


85 


83 


81  j; 
27 

82 


117}, 


119 


220 


230  ' 
49}; 


81’; 

39 

S3 

37 

92'..; 


la 


80  I 
24  I 
SO 


223  I  223 


7? 

40 

82 

21 

78 

212 


•28 

80 


SO 

99'; 

152 

120 

1-50 

7254' 

30 

73 


17 

210 


I  2, 


600,000 
2.150,000 
1,075,000 
8,495,000 
3  000,000 
.5,000,000  llU 
9.999.500 
4.5a).000 

1.000,000  ni 
800,000  ' 
1,-200.000 
1  500.000 
900,000 
1.500.000 
1.600.000 
14,973.750 
4,000,000 
3,000,000  lii; 


l-f2}4, 
1-fl  I 
I}.;  . 

I’a 


Feb.  1016 
J.,  A..  .1.,  O. 
Jan.,  July 
J..  A..  J..  O. 
March.  Sept. 
F..M.,  A.,  X. 
F..M.,A.,K. 
.F,  A..  J,.  O. 
Iasi  Oct.  1914 
init.  Sept.  1916 


69 

0 

115  ! 
7.60 

107  , 

108  ! 


95 


49,''ii 


79  39 

120  I  110 
S.OOi  5.97 


123 

117 


107 

125 

7.53 


1 

!  192  .  143 


■H 

90 

70 

58 

88 


49  : 


34  I 
93  ' 

••).l}-2' 

84  ! 


45*; 

110 

5.50' 


154}  J; 
115 
8. 


li  ..  j-l-l'  i'^xMay.  1%  q. 
'  M.,  ,1..  S..  D. 
last  Feb.  1913 
last  Aug.  1913 
J.,  A.,  J.,  O. 

J.,  A.,  J.,  O. 


21}.i 


50 

65 

10 


70 

rx) 

16*4 


VA 

15'4 


-15; 


last  .fune  1914 
J  ,  A..  J..  O. 


D..  M..  J  .  S. 


8,750.000  'lU+i*  J.,  A.,  J.,  O. 

l.'250,000  mI  I  J.,  A.,J.,0. 

1..718,600  ipi  I  .1.,  A.,  J.,  O. 

1.546,600  i».2  J.  .A.,  J.,  O. 

8,000,000 

3.000,000  . 

2.699,100  ‘ . ! 

D.500,000  ii-'i'  "I 
6.496,300  'iiij  I 
1.'250,009  i  * 


8,000,000 

3-000,000  _  Iasi  ^ulv  1913 

*.699,100’  '!  carries  Jv.  '14 

J.,  A.,  .i.,  O. 
F.,M.,A.,  N. 


95  , 
40}  V 
98  *! 
1.75j 
115  I 
50};! 
99}^: 
149} 
61  i 

imit 

81};; 

81};: 

£  i 


'■liA 


97A 


94 
10  - 
‘25 

MO 
103}2 
40 
83*1 
119 
47  ' 

95  I 

7Va\ 

74b2l 
55  I 
90  , 
9  ■ 
SO  I 


146 

lOS 


142»4 
edW 
lOiSi 
95  ' 
94  ! 

20  I 
90  ' 

16Vg. 

50  ; 


107  :  144 

107 

1.52 

111**;  116}^ 

113 

116 

27 

21 

45 

--  '  74*; 

72}.. 

SO 

139}^'  123 

120 

120 

28  ;  31 

23 

30 

8;i};i  85 

SO 

85 

102}  2 

48  ;  63 

•19 

78 

79  !  82}ii 

82 

86 

46  •  ! .’ 

;; 

iio  i 

50  ;  .  . 

1.31  1 

10  20 

■9};! 

45  1 

i 

150  1 

..  \ 

96 

108  95 

•’ 

95 

100  99 

’n99  i 

99 

31*; 

30  ; 

32  i 

-.69 

76  i 

110  1  139*;: 

lio  ' 

137  , 

53  ,  65  1 

55 

59 

00 

8 

99 

100  ' 

76  102  i 

92  , 

!40}4 

91};  93?4| 

93 

100  ! 

'  45 

28 

57 

86 

92 

110  I 
8.00 
128 
112  ! 
19  ' 


93 


59}i 

S2 


126 

113  I 
9.50! 

1-58  ' 

114  , 
34 

74"  . 
95  , 
40  I 

1-30  ' 

731.. 
86  ■ 


77}'g 
10.5 
6.95 
137  I 
111  ! 
IS 


66 


140 


•22' i 


69*4', 
•28  I 

79 
84 

64  . 

80  ' 


69 

3.5 

79 

P24 

65 

sr 


60  I 

I3h, 


•42 

134 

33 


59  I  127 
92}  i!  94}- 


85 

87  i 
23 
091-2 
P.’S 
54}* 
97};' 
I02h>. 
95  ' 
33!4, 


1)5 

122 

80 

92 

24 

41 

130  !s 
GO 

m-2 

1.37*4 

95 

61 

83 


28}f 

91 


15  ! 
SOJxl 


20  I 
86} 


69 


12.000,000  .2 

724.550  > 

750,000  ij-i-a 
1.000,000  '  5 

650.000  ! 

985,000  liiy 
2.500,000  .  * 
2,000,000  ,18;’ 
‘22,000,000  nt 
5,000,000  i 

800,000  jli-v 
1.500,000 
9,000,000 
2,124.700 


-f.,  A.,  .J..  O. 
J-A.,  J.,0. 
June  1917 
Dec.  1916 


14S}2 


M..  J. 


D. 


155 

102 

45 

60 

93 

62 

98 


134  I 
58  ' 
2-2 

20  , 1 
7m 

36  i 


144>% 
140 
61  ! 
22  1 
‘26  i 
80  ! 
46141 


11 

137 

68 

15 

16 
75 
29 


91  101 


miA  '  lOS.”;!  03*8 


•T--  A..  J  .  O. 

Dec.  1916 
i*fct  Jan.  1916 
■1  .  A.,  J.,  O. 


1531.2 
218}.;! 
120  1 


95 

187 


95 

211 

120 


5  !  95 


m 


•  7*; 

j  3}; 

‘25  . 

3  A 

:  19 

i  ' 

09}2 

29 

r  59*4 

^  ! 

1  '8*2 

88 

34}2 

71*3 

1  95 

1  69 

107}* 

SG  1 

1  100  : 

15  ; 

117};; 

lii 

lii  { 

1  73  1 

9QA 

1  138  ; 

134  ! 

1 

138 

i  45  1 

35  i 

91  1 

42 

90 

1  1« 

10}J‘ 

30  •! 

17 

19 

1  IS 

16 

25  ! 

1  16  1 

1 

80  i 

74  , 

1  '29^ 

ix  , 

24  ! 

•  ^  i 

1  22}2’ 

:  •  •  f  i 

-  . .  1 

90 

'  83'-2i 

1  99  ; 

96>g 

98}; 

95 

95  ! 

. ; 

,112  1 

!  27  1 

!  97  1 

SO 

IW 

97 

9-2 

si 

'  105  , 

,  190  i 

UsJ-i 

102 

20lh  Octr  Iti; 

Baton  11 

fg.  Co. 

25 

115 

14*4 

106 

90 

.50 

70 

40 

85 

8 

40 

107 

56 

98 

112 

95 

43 

SO 

12}i 

47 

50 

49 

85 

13}; 

60 

136  i 
72  I 
13 


120 

15 

117}^ 

92 

.5(1 

7ll 

40 

80 


40 

107 

60 

99 

11-2 


6.3}6 

86 

1.3 

50 


4»A' 

mi 


60 

1.36 

70 


70 

18}?! 
80  ‘ 
69}5j 
50 


19 

72}4; 

18}; 

SO 


42 


48 


»Reorganizatiou. 

NOTE— The  following  Slocks  hax'e  paid  bou'jse.*  Nipissins  paid  2«lh  Jan  .  Paid  zOlhOcU  1017.  Faton  llfg,  Cc,  iixh 

March,  2ei  I5f-.  Ht-pU  1917.  Riordon  .Paper  IVe  15ih  Feb..  1%  loth  May,  16i  loth  Nov.  1917.  Bank  of  Montreal  1st  June.  1917, 
14*  1st  Pec.,  I  u.  Penmans  147  16th  Feb.,  1917.  Bank  of  Commerce  1st  June,  IV-J.  1st  Dec.,  T917.  Union  Bank  ITe  Ist  Dec..  1917, 
MoTXt.  Telegra'  -i  15th  Oct..  1917.  Can.  Gen.  Elec.  Irh  Vgt  Jan..  1917.  Ogilvie  15«i.  l»t  Oct..  1917  Maple  1-eaf  Milling  Co..  10% 

Sixth  Deo..  1917.  otUwa  Car  M’f*  2vf  ‘-’nd  .Ian.,  191S.  Oitawa  Traction  Iffc  3nd  Jan..  1918 


L 


.  —■ 


•  -  k —  -  , 


safe 


0%  i 


/CURRENT  PRICES  AND  SALES^ 


Our  Business 


I*  t<»  administer  Kslutes  and  "a  base  the  nece** 

»«!7  experfrnce  nnd  ilaff  tn  d'>'it  efflclonllj. 

If  TOD  hare  aitpoinfod  a  friend  as  yvar  Exeenfor. 
we  TTonld  siiffiri'*!  f  bat  yon  make  a  f'odletl  to 
Will  and  name  this  (  ('tnponT  as  .Hannfflntr  Execu¬ 
tor  to  act  with  him. 

this  will  reliese  yonr  friend  of  the  tPHny  defalU 
connected  with  the  adioinlstrntlnn  of  your  Estate 
and  will  insure  the  strict  ohsenance  of  your 
wtshea. 

Consult  IIS  abont  your  'Vill. 

Montreal  Trust  Company 

aut  BBDlBr  %.  nOI.T.  CrMiarul  4.  I.  Dnow>.  K.C..  yire*Pr*<i 
11  Plac«  ol'Armes  Square 


Toronto  Trading 


i  or  fiirUicr  details  of  capitalization,  dhidonds,  par  value,  interest  paviucms  and  price  records,  sec  opposite  page. 


TrsdiiiK  0*1  the  Toronlo  Siofk  Exebtac*  lor  ths  w««k 
rrding  f  cbrusry  7th.  1918.  «»s  u  follow*:— 

Open  Hiah  l«w  Ctoe* 

Krar.Jiar  flV  So-t?  So’--  coF 

Ru.-i  .36  ^0 

CanadH  ccmoui  .  »^8$i 

Can.  Steam«ih'p»  .  42*4  42;*  42«»,  42U  -J.V 

do  rfd .  »  .  76  ‘13*4  76  76*i  ^3-*' 

(’an.  On.  Kicciric  103  102’?  •’J 

(’an.  Tx)t.'o.  nfd  33  83  •‘J' 

C  on.  Smeller*;  2o*4  2o**  Co  2i> 

foil,  (las  llfli,, 

T»oTn.  Steel  Corp  .  61  6'!  ©9*4  69'* 

Mackfi'  60  «ti  59’j  6ft 

d-j  pid  ;f.  ;6-i  76  76%  1? 

Maple  laCa*  97  99  9<**  96^*  ^2p 

No\ R  Scolia  iieel  , 6.  70^2  6V  60  -  J 

Riordon  .  U7f* 

Steel  of  (  an.  64^  06  4  64  y  64^*  ^ 

Toronto  Ry  60'  *  * . 

IVin  I’ti,  '  60  9 

CJiiobn*  R  16^4  ' 

Don).  l.oan.  192n  95  96  96*4 

Don*,  Var  l.oan.  J961  96  9o'4  93  93^ «  ^200 

Dorn  a-- Roan.  1937  93  4  $0^4  93  9^',  14100 

Steel  of  (  an.  S8 

Mine*- 

Dome  3  90  0  f>C>  90  9  00  -90 

N'ipis^inp  S  '5  .  . 

BankA 

Hamilton  l94  IJJ 

tomme'-oe  18.n  1*^ 

Ham’ln'n  181  . . 


Mondav 


I'ucscia;.  WeJncsciay  Tliursday  Iriday 


li  <  ' 

'  iv  l  ijundr; 


General  Agents 


orguigi 


lit c  act  as  General  tpciit^  fnr  llir  investment  n(‘  fiiods 
auf)  eoilcction  of’  rents,  interest  ami  tiiv  idencls. 


ronONTO  QI  OTATIO.NS 


PHE  EASTERN  TRUSI^  CO 


CAPITAL  PAID  UP  AND  RESERVE . $1,250,000 

ESTATES . $18,000,000 

IV  Rl  !>l>n9!)  ^6  TEAtlV 

HALIFAX  ST.JOHN  MONTREAL  CHARLOTTETOWN  ST.  JOHN'S. N  fid 


com 


•it  t  iiitf’d  K, 
l<ii<iec 
■If  ill  y  aimer: 
rt'i 


com 


rjiitntnion  <*!ass.  common .  . 
Dfiiiiiiit.o  ■'tool  Corporation 
Dotiiitiii'ti  Uon  <V;  .Mccl.  pfd.. 
I  )■)’  .illicll  I'cNliic 
<|.)  |)iii 

Hiv.' aid  .■''null 
dll  I  it'd 
I  lii  (  l'COii''l:i:d  Coa! 

Jilin  o-  'I'vai'l ion 
■  ;••  I'd 

lit'  liic  tt  oodi  .Milling 

l.;.lll'|  iiiidc 

l.aiii''  iiiidf  I’oKCr  . 

I.ciil  (  oi'sl  niriioii  Co  ... 


We  Execute  Orders 
In  Listed  Stocks 

OUTRIGIl  r  i'OR  (  ASH 
OX  COXSIyf^V  ATI  \  i:  MAI-fGlX 

OK  I  vdi.k  nil 

PA  RTI A  1 .  1  ’A  VM  i: X  r  PI  > A  iX 


I  Join? 
Dorn.  • 

I  lom.  S 
Duluth 
Maohj*: 


Canes/jonflcncf  tiolicited 


fN'-l.  com 
ippf.  com 


.\1j::!i'  I.eai  .^Idling  . 

do  pld  ,  .  . 

.Moniieai  y.(ittoiia  Co 
■Moinn'ii!  ’rdegraph  , 
X.  C  i-frl  .... 

do  _^  pid  .  .. 
<  'edeie  MiUii’y  ... 


SparuAh  com 


Member-  Morifrenl  •‘l*.  *  Eiciiaiu 

1(.I3  I  raus|)urtaiioii  Rnildiii"  •  •  • 

telefuum:  iM.iiN  t.3r> 


'  Stand,  t.  hcTTi..  nfd 
I  Steel  of  t  a  »..  cons  . 
do  pfd 
Toronto  Tape: 

Toronto  RRilmav 
'rreihown 
rnckttf  enn 
T'vin  (  M.'-,  .'om 
Wmaijiep  R: 

Banks  — 
Coicmercc 
Doniinio’' 

Uamdton 
Merchnnl-i 
Molsons 
Mont  »•('»; 

Nova  Scotia. 

(.)ttjiTa 

Kova! 

Standard 
loronlo 
c  nion 

Eoaii.  Trii^t.  rtr. 

t  ana  .a  i.Hi.drJ 
(  >n.  i”er.'ran»*pt 
C'alonial  !n*  cst 
WamiUon  I’tc.v.  .  . 
Huron  it  Eric 

Sj  *0  p.e.  pia 
EaadeJ  Banking 
Lpn.  ft  Can 
National  Truct 
For.  Gen  Trusts 
Torotto  Mortsajc  .  .  . 

Boni]'. 

PenTiianB 

Kio  Jan.  U’  mig.  i»p.i .  36 
Steel  Co  Of  ('an 
V.'a-  Loan.  1926 
Aar  l.oan.  197-’ 

^Va*  Ijoan.  190 1 
I  nllsted  - 

B-ompton  . .  . , 

Blac!.  I^ak'?.  com  .  * 
do  pfd 

do  income  bonds 

f  r  t; 

(.  a.-ruge  l  ac. 

do  p/d 
Macdonald  (-o  .* 

.mb  \rv.  T’.  ft  r 
eel  ft  r.ad 
d'l  Fifd 
ilo  i>ond> 

•Le^i*  ipiovauuo  to. 


C»bles  “BURPORT 


BURNETT,  PORTEOUS  CO 


8.*a6 

8380 


61  ST  FRANCOIS  XAVIER  STREET 


d'.  piVi 

Piiv.  c:' 

iirl.(it-  i'lib.'iccr* 


McDOUGALLft  COWANS 


BANKS 


.'lenibers  «t  the  Itlnntieal  Sinek  Kxciiaii^t- 

STOCK  BROKERS  T 

MONTREAL 

Direct  Private  'Aire  to  at!  Branches  and  New  York 


,  NEW  TOBE  rCBB. 

:  I'burbCld.'.  F  closing  quotation*  of  the  .New  i 

VorK  Curl'  M8Tk<’f  f'irni'lied  i>v  E.  &  C. 

'  Randolph 

j  Bid  .^sked.  I 

.V'-tna  hxpl06i(e.»  .  *>'*  <>*« 

(Ruitc  Cop.  and  Zin< .  •  ••  ^  '1‘i 

.Mm  Bullet'  . . .  5'* 

I.  HI).  Car .  . .  -  "d  ^'1 

Uo.  Pfd .  •>'! 

.Chalmers . .  .  ■ 

-  (  damp . Id  SO 

'  I  iievi'olei  .  MI  '20 

■  I'urlis  Aero . .  2J  S3 

;  Cons.  Ari/.  . .  .1  lo-IS  ~ 

Charcoal  . .  -  .  I'/i  ^'4 

I  1 10.  Pfd . .  •;'»  hij. 

Eniei.  l'‘hoii .  t 

!  rji'ccn  .Monster  ...  .  '» 

'  Crant  Motors  .  I  S  ' 

(Told.  Con . - . .  ■■’e  I 

!  Hupp . .  .......  3*4  S?»  I 

Hijllineer . .  5  '6\i 

Ii:t.  Pet.  .  . . .  .  IS*, if  IS 

Int.  t'oni.  Kub  .  H 

Ic'iiboExi . .  .  10  10 

iHiome  Verde . _•*  _**  ' 

Kerr  Cake  . .  .  . .  S''**  ' 

l.akc  Torpedo  ..  . .  Si.i  i 

l.a  Hose . '* 

Maxim  Mini .  ■’» 

■lasma  Cop.  ..  . . .  ..  'R 

Mother  !x)d€  .  .  . .  S-i  28 

Viet.  Pet . .  .  I-I«i  U-ld 

Midwest  RoT . .  106  108  : 

MfK.  Darragb  62  68^  I 

Mpissing  . .  . .  S‘<u. 

N  A.  Pulp  and  P .  2*/t  25; 

Okhm.  P.  and  R . .  I  !*,*  ' 

Peerless  Motors  .  J7G  18*^  t 

Ray  Hercules . .  <*•*,  4*4 

.Standard  Motors  ^  10  • 

Sub.  Boat .  '2*4  I8*,a  ; 

Sapulpa . .  84  84*S! 

Triangle  Film  .  . .  1  | 

L'uited  Verde  Ext  . .  27*/g  •‘’.S’-g  j 

C.  S.  L.  and  Heal .  i  1%  i 

United  Mot.  .........  ..  -4  [ 

l  ukon  Gold  ............  I?*  2  f 

Wright  Martin .  I 

Best,  and  Mont .  44  45  i 


A.  H.  MARTENS  &  CO 


BONDS 


•MembuTs  l  oruiito  Stock  Kxchant;c 

Government ,  Municipal  and  Corporation 
Securities 

■ih  SI  1  raiicis  .Xa'ter  Street 

.Manager,  (  1  Ht.I.AN  MON  rHI.Al 


U'Di'^iof  '  orporniu 
H'  ll  'I  cii  iihonf 
I  .it.  (  'III  Kublici 
I  buiii'.is  Car 
Caii:!(i:i  (  OtlOllr 
Canada  Cement  . 
f.edar  Rapids 
Ooniit'ion  Cotton 
Doininitin  Coal 
Doiiiitd'm  I  t  ort 
T.hjiuimon  Tc.xriic  .\ 


f  Bonds  Suitable  for  Trust  Funds. 

For  Deposit  with  the  Canadian  Goveronicnt. 

For  Permanent  InrestmcnL 

f  Canadian  Securities  of  ail  kiuds  Buui'ht,  Sold  and  \ppraiscd. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALSKS  IN  BONOS  '^T-l  ST.  AA.MliS  ST.,  .MU.NTKEAI/ 

table  A<l<lreaj-'*aKABROWM!.*.. 

4  (Mteei  Llebert.  Weatern  tnloo,  3ta  t.Jiuoo,  s  irth  Vlan(,;nfn«i'f 


l,.-r,p  oi  the  Woods  Milling 
1,y:tll  Construction 
^iontreftl  Pot(cr 
Xlontrcal  Tram.  Dc'n* 

Nat ional  BfC'vi'ries  .... 


rnce  Bf'is 
Quebi  r  R} 
Wayagainack 
\\  ifba-.M'  Coti 
Wjnuii,cn  R  -. 


CAWTHRA  x\IULOCK  &  COMPANY 

Urmben  u,'  Toronto  Stork  Kichaag* 

BANKERS  AND  BROKERS 

12  Kin*  St.  C.  -  Tcronto,  Canada  37  Janves  St.  S.  -  Hamilton.  Canada 


I  Carter  Crume — Pref  . 

I  Chapman  Ball  Bearing 
Chicago,  X.S.  &  M.  R;-.  t* 

I  Pref . 

!  Collingwood  Strip. — Com 
I  Cockshutl  Plow — Pi  ef.  .  . 

Continenia!  Life  .  . 

I  Dominion  Fire 
'  Dom  Fd'-  *  Steel  P;ef 

I  ••  — Corr 

I  Dom.  lion  &  Steel  it 
Domin.  Power  &  Trans — 5 > 

I  Dunlop  Tire — Pief.  .  ..  .- 

I  Eastern  Car — 6's.  ..  .. 

;  E.  B.  Eddy— b  a  <148*,  .  . 

Home  Bank  . . •  ■ 

Imperial  Oil  . 

Imperial  Steel — Pref  . .  .  • 

Imoeria!  Truat  Co . 

Lambton  Golf  Club  ..  .. 
London  Loan  i-  savings 
Ixierv's  (Theatre) — Com  .. 

Maritime  Coal — .=>  8 . 

-Mexican  North — 5  « . 

Matthew-Laing — b  .s . 

McDonald— Pref  ..  .. 

Milton  Pressed  Brick  .. 

Monarch  Life  .  . . 

^To^row  Screw — b's  — 
Slutual  Steamship— 6  a  ..  .. 
N'ational  Brick — 6's  .. 

National  Life . .  .. 

North  Crown  Bank  ..  ,, 

Nor.  Ont.  L.  &  P. — 6  s  , 

People's  Loan  .  .  . 

Kotedale  Golf  Club.  . 
South  Can.  Po'wer — 6  s 
Stand  Reliance  fpar  oO. )  ,, 


KenabeeW 
Larrain.  .  . 

La  Rost 

MeKlnlay-DaT 
Mining  Corp  .  . 
Nipiaeing 
Opnlr 

Peteraon  Lake 
Prociaeial 
Right  of  Way  . 
E«neea-Sap . . . . 
Tamlikamrag . . . 
Trathewe:'. . . . . 
Wettlantler 
Vac.  Gas  .  .  . .  . 
Coniagas  .  .  .  . 


MINING  QIOTATIO.VS 

The  (olloa:“g  is  a  record  o'  the  irndiri  cn  Ure  svar.dard 
Stock  &  Mining  Exchange  'or  the  week  ending  Fchruar;.' 
7th,  191S:-  ....  r. 


•Upex 

Davidson  . 
Domes  Mures .  . 
Doras  Lake 
Dome  Ex  .  ... 

Eldorado  . 

<^ld  Reef ..... 
Hollinger . . . .  . 
Inspiration 
Kirkland  Lake. 

Monets . 

Nesra;' 
MeIntiTe 
Pore.  V.  N.  T 
Pore.  Cros  n 
Pore.  Imperial 
Pore.  Tisdale  . 
Pore,  t'ipond 
Preston  r..  D  . 
Schumacher  .  . 
Teck-Hughes 
Thompson-Kris'i 
'West  Dome  Con 
Wassipika  .... 
Lake  Shore  ... 


Members  Mootreal  Stock  Exebaoce 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephone  .M.  1144,  114.5  82  ST.  FRA.NCOIS  X.\VIER  STBEET 


M400 
1  600 
S500 
3000 
400 


St'-ibng  Coal — Com . 

Sierlmg  Coal — Bood.s 
ctc’-llng'  Bank  ... 

.<i  i.Bwrence  mour — 6* 
Toronto  Papei — 6>  ..  .. 
7'r  let  IS-  Guarantee  . 
3'oronto.  't'ork  Rad  .  5  a 
\(  fst.  Assurance  .  . 

V.>,rl.  Can.  Flour— Com. 
V'fjt.  Cen.  Flour — 6’a  n 
M'e.ei  Can.  Power.  S’s  .  . 


CNMSTED  !»ECCniTII.« 


A  J  Pattiaon.  Jr  &  Col  To:  onto,  furnished 
the  follovring  quotations. 

Bid.  Ask 

Abitibi  Power — Com . si.om  45,00 

Alberta  Pacific  Grain  — Pref.  v.i.oo  0:'.00 

“  "  — Com  ...  3760 

American  Sales  Bk. — Pref .  On. 00 

■Vtlantic  Sugar — Pref .  36.00  30.00 

Black  Lake  Bonds . I9  60  33.00 

Brand.  Henderson — 6  s .  94.00 

Brantford  Roofing .  95.00 

Seldlng.  Paul— Pref  . .  72.00  75.50 

Can.  L.  &  P. — 5  .« .  42.00  46.00 

Can.  Marconi  .  1.7.^  2.75 

Can.  Machinery — Com .  8.50  12.00 

(Tan.  Machinery — Pref . 45. on  .60.00 

Can.  Oil — Pref  .  ..  ..  SO. 00  92.50 

Can.  Steel  Foundry^->6  a  ,,  83  08  S9.00I 


BURNETT  &  CO 


2000 

7500 

62500 

2600 

11000 

1300 


Montreal 


facrameiit  S^trert 


■fhc  Enited  Stalea  GoTemmeat.  has  ahip- 
I'di  *2.&7i».000  in  gold  to  Chile  ia  xmrMieiit 
for  nitrate. 


Members  Montreal  Stock  Exchange 


Adanac  .... 

Bailey  . _ 

Bea%'er  . . . 
Crown  Res. . 
Giilord 
Gt.  Northern 
Hargra^-es  . . 


PcoDsylrania’s  production  of  coal  m  191 
reached  the  unprecedented  toui  of  2*7,735, 
001  net  tons. 


600 

3000 

2000 

19600 


▼'e  execute  onJers  in  VlCl'UIit  LOAN  and  other  BO.VD9 


PROFESSIONAf.  CARDS 


DIVIDEND  NOTICES. 


McGibl»n,  Casgraln,  f'lllctieil  h  Ces^paii) 


BANK  OF  MONTREAL 


BfITrHKr.I,,  AIcDOTHMU., 

CaFEI,A»A>,  ^TA1!!'•  .V  <AS<iRAIM 
Victor  E.  MitrlicU.  K.C.  A.  Chiuv^Csu.cr.un.Jv.C. 
Errol  M-  MclJou/ii'i-  ‘ohn  J.  l.'rff/fiKiV. 
GUbort  f  .  Stoire  I’lf-rr"  E.  <  '«»;;rain. 

ADVOCA'I/.n  Ef 

Koarol  Trorf  B.utloinc,  lOT  tit.  Jinnet  fttrco*. 


'NTOTK'r  i*  iierftby  g'lven  ‘.bfct  a 
'  '  DlUDir.Ar'  ••'VO-AED-OAB-HALr 


Poll  Tni  M  . 


C.  H. 


'  '  DlUDir.Ar'  ••'VO-AED-OAB-HALr 
fKft  ( itxr.,  'ii  !ip  iwid  up  t.^pil«4 
.Mock  of  fill-  'oslif-nlion  htt*  Lean 
rjpcjarstl  for  •hf'  ••uiTcnt  qiiartei,  n»o- 
Aiilf  OD  and  after  I'ridAy.  !jie  FIRST 
)>M  or  Ma;!ch  ne  t.  to  S ii a. p holder* 
of  ronorti  of  Ilsi  .Ixrniary.  I9IS. 

By  order  o;  i  he  Hoard . 

HI F.IR.I ;  l(  K  W  ( r.i.LAMS-TA Y  l.OR 
fipiioral  Manager. 
Montreal,  j;?nil  .l.Tiiniarv,  I^IS. 


OHAWA  ELECTRIC 
EARNINGS  SHOWED 
SUBSTANTIAL  GAIN 


FUEL  CONSERVATION  RULES 


With  (hp  viea  of  (  on.snrtiiig  the  fuel  supplie.s  of  the  Domirioti.  the  Fjo> eminent  at 
Ottawa  lian  decided  to  follow  the  advice  of  the  Fuel  t'oniroller.  and  as  a  result  manu¬ 
facturing  plants  will  be  closed  for  the  three  davs  Febriiarj  S.  10  and  11.  inelusive.  The 
order  also  provides  for  the  further  saving  of  fuel  as  ontlined  in  the  fellowins  orders.  Ibe 
entire  list  appiving  only  to  Ont  ario  and  Quebec,  from  Fort  W  illiarr  on  the  West  to  River 
till  Drop  on  the  east. 


TORONTO  RAILS 
EARNINGS  UP  BUT 
EXPENSESHIGHER 


J:iARHJSTi:K  AND  -di.H.iTuii 
'irauMKiruYil'Mi  Ituii 
MONTIS  1,41 


C.  a.  lAlfAV.  J\.‘ 
C.  a.  C.AHAN.  ir. 


ElLiUTT,  DAVID  8  MAIIHIOT 


AdTocaics,  IUrri.«>frrs  tiirl  >i>nU(or« 

Coinrr;ffi»for<'r*  pH  ♦hi  I'rttvt-t'.'v  .'iij 

Nc'Wfcundlarj),  ani  .'or  fh‘i  i 

.MsFRaohusA'iJ/  .'’nd  Sk-.'V  Vtt.-k 
renacla  Mfo  !‘':i  M.  .i  iriifs  sV 

Henry  J  Klliou.  K.'.*..  I*.  A.  !'.■ -ii.  K/' 
Adolpht  Maiihi’ot,  Srfri  1  lii«h 

Louib  t.  Ojjv-»u,  TC.‘:.,  A-Ni'jf  il.tindO. 


The  Royal  Bank  of  Canada 

lUMUliSO  >o.  122 
V't)  !  ICE  16  hereby  girea  that  » 
DiviDKMn  of  Threk  per  cent 
(tif ,  ug  Jit  the  rate  of  twelve  per  cent, 
fipf  jtruiiim)  upon  fho  paid-up  capital 
Hi,«ir-k  of  Ibis  Rank  has  been  declared 
lor  the  current  quarter,  and  will  be 
fioy.iblc  at  tbc  bank  and  its  branofaeii 
on  iiiul  after  F'biday  i-he  first  day 
of  .M  Alie  n  npTt.  to  sharebolderc  of 
record  of  15th  Kobriiary. 

By  order  of  the  Board, 

<  .  i;.  NEILL, 
General  Manager, 
lor.irea!,  Que.,  Januaiy  15.  1U18. 


ReseairosTt  Ba/jr-*::!...*—  i  i  .  i  -  i 

Iie.vcj.rihc.1  oy -rirriaiisD  \rMi:.-oi,  j  !  j  Ifepreciatlon  Arc . It  Increased. 

Report*  •iid  inforTnaii  t  on  i).--.  j?i  OnUtL-vl)  ?i0.  121,  I  Dividends  for  tin  .v  eat  auioun^ili 

Re'»T'looi.n>-' T  II  t  !■  If  reby  given  that  a  quarterly  j  .11281,580,  while  i!i  rr  wat,  put  aside  foi  d< 

A  •I'.  i'  i  n  j!  I  dividi  nd  of  j>o  per  ccnl.  upon  the  capital  predation  an  amount  of  $110,000,  compait.. 

”3l2i>KtM’iONt>  ADs.NTJUtAi,  If  ■ fof  with  $65,000  in  IblG.  War  taxe.s,  mileaso 

^  - - .  the  tbrec  inonibs  emliiiK  28th  February  I  interest,  etc.,  accounted  for  .$I25.61;'1.  loa\ 

""  ”  I  next,  end  tliat  Ilf'  same  will  be  payable  at  |  jj,g  bal.ance  for  tlie  year  ai  $ii.08 

—  .  " "  *  ’  ■  =-‘=-.  '{'f,'  ‘-'Y*  -'hich  added  to  the  previous  i.aiauc.-  jikjii 

MILTON  HF.RSEY  CCm  Litr.iliSd  i  '  '' '  'iindi.  I.IIS.  to  shareholders  or  ,  ,  J.  ,  J  Hurplus  ai  ihceiiu 

•Tiifciwi*  tns.i*.-*.!  iccoiv)  ;jt  t|ic  do.sc  ol  biisMieFs  on  the  14th  i  .  «.>c- t.u, 

Montreal,  inrtipefi.  Sew  York  day  of  Fcbriiarv,  BUS.  '  eq  lal  to  $„6<,aJ0. 

Industrial  t'hemisis  ,\ii:iinc  i.ngiiieors  Ity  Order  of  the  Board.  Presidents  Rtmiiirks. 

L'tilizatioii  of  ISa-lr  !*rodiict>  jj  .lOHN  Alltl)  r_  i  .  ..  .  , 

iii  ,11/11/.  fjj  jijj,  afjrtress  to  the  shai  i  iioldei.s,  I 

.  p!  (.enoial  Manager.  ;Ahcain,  Uie  President,  staled  uiat  2!»,. '147.6)2 

Montreal  Mam  .l.S  G  I  e'loiito,  Iftli  Januar.v,  1!U8.  ■  DassoiiKius  were  c.arrietl.  compared  w'ii  . 


Tl ,  TIi!!  Canadian  Bank  of  Commerce 


While  OpcralinR  Expenses  For  the 
i  Year  Endinjr  December  Last  .Show- 
'  ed  an  Increase,  the  Net  Earnint*.'; 
Were  Higher  Than  in  1916 — RoH- 
ine  Stock  and  Track  Mileatre  Were 
Increased  Durintj  the  Y’ear. 

V  - 

I  'I  hf  fourth  annual  repo")  of  tl.c  tittav'.'i; 
Traction  «7ompanj  enibi-acin  -  operaUon.:  , 
for  the  .»ear  coding  1917  ro-'cais  t,!>e  cam- 
I  ings  rmsition  of  its  siib.sidiary,  tlio  Ottawa 
I  Elect ric  Railway  Company.  Grn.ys  .‘arninKi. 
a.A  prosented  in  the  annual  rep.irt  amounted  | 
to  $1,240,721,  compared  with  $1,151,912,  an  ) 
iticreanc  of  .$35,812,  or  7.1  p.r. 

Operating  expensos  refleitted  a  condition  ^ 
cotnmon  to  all  public  iitilitice  at  the  pre.s 
mt  time,  and  showed  an  incieasc  of  $34,!t's.  * 
at  $705,388,  compa.ed  with  5670, ,348  in  131 
leaving  the  net  earnngs  for  the  year  a  , 
$535,283,  an  inci  ca.se  of  .$.70,724  over  the  pre-  | 
vious  year. 


R^ortK  and  Inforynatf -r  on  In 
ment.  I’nlrutr  a-id  O.'i'ji- 
Recent  lor),n  c.'i  I  . 

HANBURY  A.  BUDDEN 

312  1>KI  .VI'.IOMt  UI.IX... 


Industrial  Chemists  .vii:iin;4  i.ngincrrs  |t 
L'tilizatioii  of  TSa-lr  I’liuliict,  3| 

81  t)l.  .AfUoiiie  .SlKct 

Montreal  Main  .S71.S 


of  1317  equal  to  $267,530. 

Presidents  Rtmiiirks. 


LabUi  AddrcR,s:  "JvritiinGnr.  MGn’r-'.ii’ 
West..  L/nion  Uva  b 


Consuitins  En2ine8r 


Zb  lUti.Vi.  i.\s...i.v;\*  1,  M 
Tel.  M.  ?'240  MCf'JTREAL 


•n/Mix  fjj  jijj.  to  llie  slu.i  i  lioldei.s,  'I'  vi-j  rer-cp  iiin 

(.enorai  Manager.  iAhcai  n,  the  President,  staled  uiat  23,347.6  )2  of  any  cerpor.Atii.n  vie.iitire 

I  oronto,  1311)  .January,  1318.  passengers  w  ere  carrieil,  compared  w'it  .  toapenalt.v  not  eviceOirg  i' 

.too,...,,  SIT  nniptn-,  or  to  lit.ll'.  lini' I 

,  . - !  2-;W'5.7.8  tn  1316.  an  ...erease  ol  2  31.!.31^  Mmji.-ipal  a.dhori 

•  Bk  B  ^  ■  The  balance  at  rietlit  oi  piofil  and  lof-  ror  rti'itinnL  q-/.  rotru 

CONSULTINf;  ENGIXEEU  ]l\Q  H|0rd0i1  PUb  &  Paocr  $267,530.40.  !SfrartL..is  ^h^^^ 

_ _  _ :  IIVII  J  I'I  ~  "The  usual  (juailerly  diviib  nrls  of  3  .u 

1,1  Mil. II.  were  paid  throughout  the  year  and  a  boiiiiL- 

of  3  p.c.:  aJso  the  bnsinegs  war  iix  $4ii,  '  --=.111  — 

J  ten  )ilIN  ,S  rO(  Ii  lir41iU',.M)  .ho.  S.  615.37.  and  $110, U0()  set  aside  for  Icpi'ceia-  - - -  - 

•'.Noiic  '  ’)•  hcrei/y  givei'  that  a  quarterly  tion,  leaving  $18,1)8!.. 86  to  If  placed  to  tin  - 

(lividi'nd  of  ICj  ji.c..  hi'ing  at  the  rate  of  6  !  credit  of  profit  and  loss  acrojjru. 

|).<  per  annum,  and  a  Imniis  dividend  of  1;  "Three  new  P.A.A'.E:.  cais  vvei-e  put  in  fT'  ]f  ^  A 

l>.c.,  I)tis  t)C(ui  declared  on  ihe  floinmon  |  itervice  during  the  .vear,  the  traelm  on  Sn.  J  §\&  Of 

S'.ock  of  III)'  Conipany  for  the  fo'irtJi  quar-  sex  street,  from  the  north  side  of  Kldia.i 

icr  of  Mie  year  1917.  payable  F'ebniary  fif-  street  to  the  north  side  of  St.  Patrick  stre.  i  \  ”  "" 

iisnlli.  1318,  to  sliareholdors  of  record  at|  relaid,  with  8fi-Ib.  T  rail,  and  No.  2  siteii  Kdiior,  I'nijinci.il  Titne.*- 
tic  c|(i;,(  (if  liiistneps  on  February  eleventh,  j  at  Kockliffe  extoiKird  and  Improved  ,so  a.;  Dcjir.^ii  -  1  <nr  total  i'uilnre  t 


‘  l-  'l'hc-p  regiilalitiiis  shall  apul,'  In  all  of  that  portion  of  thr  Dniuininn  of  <  anada 
I.'  ing  easi  and  including  I’orf  William,  and  lying  »csl  of  Riviere  dii  G'uu  in  the  T’rovinre 
of  <|urbe<-. 

■‘2  'I'lu'se  regulations  shall  not  affert  railway.s.  puhiu  ulil'lies,  telephone  and  lolegraph 
plants  -And  premiRe.s,  domestic  fonsumers,  hospitals,  ehurrhes,  charitable  institutions, 
inililarv  -and  naval  barracks  or  posts,  premises  and  plants  of  coal  dealers,  consular  and 
other  otflcials  of  foreign  governineuts.  mines  and  plants  directiv  engaged  in  the  manu¬ 
facture  of  war  supplies,  which  may  have  received  special  permit  from  the  Fuel  <  ottfroller. 

Cu  tlu'  follovving  days,  namely.  February  3,  lb  and  II.  1318.  no  luanufarturer 
or  matitifacluring  plant  shall,  except  to  such  an  extent  as  is  essentia!  to  prevent  injury  to 
property  from  freezing,  burn  coal  or  use  power  derived  from  coal,  for  any  purposes,  with 
Ihe  follovving  eTceptions: 

"  a  Planls  which  necessarily  ninsl  be  rontinuously  operated  seven  days  each  week 
to  avoid  serious  injury  to  the  product  in  process  of  man ufai  tore 

■’  b  I’iants  manufacturing  perishable  foods  or  foods  iieccs.sary  lor  luimedlale 
<  onsumpllon. 

“  c  -  Plants  devoted  to  the  printing  and  publication  of  daily  newspapers. 

“1  Fcr  the  period  mentioned  in  paragraph  3,  no  coal  shall  be  burned  i-xcept  to  such 
an  extent  as  is  essential  to  prevent  injury  to  properly  from  freezing  for  the  purpose  ot 
supplying  heat  for;  ^  .  .  ,1. 

"'ai—  Any  business  or  professional  offices,  except  offices  used  by  the  Imminion,  pro¬ 
vincial,  county  or  municipal  govemment.s,  public  utilities  companies,  physicians  and 
dentists,  hanks,  insurance*.,  and  other  financial  institutions  except  for  the  purpose  of 
accepting  payment  for  obligations  duf*t,  provided,  however,  that  Ihe  exemption  of  one  or 
more  offices  in  any  building  shall  not  exempt  other  offices  in  such  building. 

“  li  Warehouses,  wholesale  or  retail  stores,  other  than  drug  stores,  and  bona  tide 
new.s-slands,  Dr'uiises  where  intoxicating  liquor  is  sold  or  served,  business  houses  or 
business  buildings  whatsoever:  provided,  that  for  the  purposes  of  selling  food  only,  stores 
may  maintain  necessary  heal  until  twelve  o’clock  noon  on  the  9lh  and  lllh  of  February, 
provided,  akso.  that  wholesale  stores  and  warehouses  may  remain  open  solely  for  receiving 
freight,  bi  1  b-".  or.B  provide  such  heal  as  will  prevent  perishable  good.s  from  damage. 

‘‘.7  ill  '!  )  regidalinns  .shall  be  copslrcid  to  forbid  Ihe  heating  of  restau¬ 

rants.  I-  n;  (Jl.e.'  pk.  es  in  which  meals  arc  regularly  served,  but  in  which  no  intoxi- 
catiiig  liM’or  is  s..!(!  O'-  erved  during  the  day.s  specified. 

•3.  iti-ring  the  mi  j-.ihs  of  I  rbriiary  and  March,  1318.  no  golf,  country,  vacht.  canoe 
or  h.iiil  i!.i!)‘.  shall  remr-in  c-ptn  except  on  Wednesdays  and  Saturdays.  On  other  days 
of  the  week  the  coal  consiimption  at  such  clubs  shall  be  restricted  tn  the  quantity  necessary 
to  prev  erii  rlar-iuge  ll-.rough  freezing. 

“7  Tbcalres,  moving  picture  houses,  howling  alleys,  hi'liard  rooms,  private  or 
pul)!','-  dar.'c  j  ails,  and  oil  otlier  places  of  public  amusement  shall  remain  closed  on  each 
and  eve  y  '.-■day  hegiuning  on  February  18,  131.3,  and  extending  to  Monday,  March 
25th,  both  (lavs  inclusive,  provided,  however,  that  entertainments  or  special  functions 
which  have  lieen  adverlised  on  or  before  February  1st.  1918,  ly  (he  extent  that  tickets  have 
been  sold  or  invitation-  issued,  either  public  or  written,  or  which  have  been  otherwise 
adverti-ed  Ihri-ugl-.  pri'iD  d,  public  notice,  may  be  held  as  arrjinged. 

‘‘8  Xi;j  eer-en  and  any  n. ember  of  a  firm  or  pariner.ship,  and  any  manager  nr  director 
of  any  cnrpor.Atic.n  vii-latire  any  of  these  regu’alions  shall,  on  summary  conviction,  be  liable 
to  a  penally  not  i  xcceiiing  Ii'  e  tliousand  dollars  and  to  imprisonment  for  a  lenn  not  exceeding 
six  mopths,  or  to  bi  ll',  line  and  imprisonment. 

•‘3  Mtiiu-'-ipal  aiilbo*ittcs  and  offices  throughout  tlie  portion  of  <  anada  affected  by 
these  regiilc'lions  a-’-e  reqae'Jled  to  co-operate  in  Ibe  etiforcemrnt  thereof  and  report  any 
infractions  to  the  Fuel  t'oiilroller.’’ 


The  > >iy  Hit'll  ScaJr  of  Ha;;os  the 
(ompany  is  Called  on  to  Pay 
Cau.sed  a  Marked  Advance  in  the 
Overhead  Charges*  —  Earnings 
Showed  a  Good  Gain — P/aynients  to 
Toronto  City  Well  ()\er  a  .Million. 


nriiT.oN  -sroc  ii  niviiU-.Mi  >o.  s. 


i>TAm.isin.ii  isn 


B.v  oedof  of  il'o  Boat'd. 

r.  13.  WBITTF-T, 

Secretary-Treasurer. 
Montreal.  I'ehrtiary  Seeond,  1318. 


I  appt-ci;ite  the 

to  a< c.iinmodate  n  nun-ber  of  additional  '  ,|,.,-„it.i.le  of  ii;-  tusk  that  f  IS.)  !.S  III  .SllgllSl 
ears,  all  at  a  eost  of  about  $50,l)o0.  ■  ,  1  /  1  .  1 

til.  •  .  ^  )  131 1  lia.s.  of  l•o■., been  oil'- ol  I  lie  iii.A.toi  causes 

Youi  board  has  again  to  report  with  ap-;  .  ,  -  .  r- 

preeiafiot)  ibe  valuable  and  faithful  .serv-hc)'  , iiieiu.ieucy  111  CAtcu  ing  it.  lor 
rendered  by  the  officers  and  employees  of  |  example,  if  we  bad  known  then  just  how  man;, 
the  company  1  men  '..oulii  b'-  icfiiini d  from  (  an-'id.i.  we  sli-mld 


Officer  Tlirnuchoiit;  {Iv*  VVvir.«l 

<>FFi4;K?S  IS  r.\NAI>V 
CBlffarr,  AHm.  I  Tiiiir.mrer,  n.i;. 
f-dinoiileii,  .Vita.  Ilaiiiiltao.  il.i;. 

Ballfai.  iy..8.  .Miiiiirt'al,  .y.i.s 

Loodon,  Out.  lyu'lii'.',  !yii». 

Ottawa.  Out.  'l-r-iilii.  Out. 

hi.  John,  .V.K.  IVliiiiJii":;.  itaii. 


I  .  ...  company 

— ...  .jr"i .'i'j s.LL__ — •  "Prospi'cts  tor  the  eoTiiiiit;  year  are  m  i 

_  J.  ...  I*  ..  n  1  encouraging,  and  your  direeiora  look  foi 

Canadian  Pacific  Railway  Company  ward  wub  eonfiden.e  t..  emitmued  .suem  .. 

PROHT  .AM)  f.OSS 


fm  m  TIl4>n  ^  I  Decrease  in  Net  Earnings 

rrtff  WV  IS.^L  -i  ihe  tro.ss  ejirmnR.s  mr  tl-e  yem- .Amoontecl  to 

.  —.1 1 1.1  '  fli.231,753.  cuiupjireii  will)  $.7. 1*7.1. 161  in  the 

!  effort  pro.!, teed  bv  tlu'  stim.ili.s  ot  piecework  on  Vrrvion,  year,  a  gaii.  ))f  $318  .737;  opertiling 
.  ,1.,.  a  Ijirg,  .-ed)-  it.  .be  mumlion  fm-tories  hti..^  ena-  .  eomp.Ared  vv.th 

bl.  .1  the  average  fjo  torv  w-rk-  r  to  taste  fullv  ot  .  an  increase  for  the  y-ar  of  $  M.dl  b 

the  pleasure  ot  a  full  oiirs.  .  v.idl.'  the  leveling  -o'  "f  $2,bt.,4,M. 

'*8es  -nlluence.s  of  Ihe  war  have  gieatlv  mereased  I*  2- “ 

r*,.*.  i..}i/.i,..’ -  i.u- . 4;  i . . .  (iPcrPuSHC  oi  flw.frJJ.  from  the  net  (Girniiiki'i. 


j  The  report  rrt  tlir  Toront'j  Railv^ax  Comp-my 
I  for  the  fiscal  year  ending  Deecraber  31st  1317 
'  shows  how  aeverelv  the  net  ramiDgs  have  beeii 
I  affected  by  the  largely  increased  scale  of  wage.* 
j  and  the  marked  advance  that  has  occurred 
owing  to  war  conditions  in  the  prices  for  all 
I  classes  of  supplies  In  many  instances  the 
advance  in  materials  has  amounted  to  eonsidcf 
I  ably  over  2IX)  per  rent.  The.*e.  developments 
I  during  the  year  have  resulted  in  n  ron.siderabte 
j  derre-Ase  in  net  earnings  notwithstanding  the 
I  fact  that  there  was  a  .substantial  gain  in  gross 
I  earnings  as  compared  with  the  previoiu-  year 
I  The  directors  in  their  report  refer  particuliulv 
to  the  very  high  scale  of  wages  the  company  i* 
i  now  called  on  to  pay  to  cottduetors  motormen 
and  shop  hands.  The  (lireoior.s  in  tins  conne.c- 
jtion  say  "The  ronipanv's  agreerr-ent  with 
;  its  employees,  tinder  which  thi  y  were  receiving 
j27*2  cent-  an  hour,  expired  iti  .huie  I(iI7  The 
I  employees  demanded  a  new  .•igreemeu'’  w  trh  a 
maximum  of  40  cents  an  hoijr  and  other  nuprou* 

I  conditions.  .After  negoriat  tons,  and  not  with 
I  ."tanding  the  company’s  offi  r  to  arbitrate,  the 
)  men  went  on  strike,  whn  h  lastr  d  for  'J'  j  days 
T'pon  their  return  to  work,  an  arbitration  was 
held  tinder  the  Lemieux  .Act  which  resulted  in  a 
tnajority  awari|  of  .37  rents  ;in  hour  maxitiuini 
rate  In  other  respei  t.s  the  previous  agreement 
was  substaiilially  ei-nfirme.-i.  thving  i-.  the 
■scarcity  of  labour  and  war  '•ondifions,  the  direi' 
tors  refuel antly  decided  that  they  hail  no  other 
coiir.se  than  to  accept  the  .award,  .although  if 
meant  an  increase  in  cipcrating  expense-  --f 
about  $600. fXX)  (xtr  annum. 

Award  Not  AAarranted 

The  directors  feel  that  this  awar-l  was  not 
warranted  hy  the  weight  of  evidence  sii'omitled 
to  the  Board  of  Arliitration;  that  it  was  tint 
jiistified  bv  an.v  eoniparison  witli  the  rates  ol 
wages  paiH  for  similar  w-rk  in  .American  cities 
and  was  not  warranted  by  the  earnings  of  th  ■ 
(, 'ompany:  t hat .  in  fact,  the  jivvjird  w  a-  esseiit  iid- 
ly  uniust  to  the  shareholdiws 

Decrease  in  Net  Earnings 

1  he  gro.ss  earnings  lor  thi*  yejir  .amouiiteci  to 
fli.231,753.  cuiupared  with  $.7.1*7.3.161  in  the 
previous  year,  a  gain  of  $.3l8.7i*7;  opertilmg 


II! VMM  . Ml  NtllU  F. 


Urosf 
Oper.  1/Xp 


Keputfttion  ^aiDCil  hy  Uidf  y<-8f-’of  vi^'oroai. 
conFcit'ntioas  a-id  imv.  ’A'ti.'iL 


C  O  K  N  A  . 

8ui.crlii(vn<leni  - 


u  V  o  ta 


iauisan,  (Ha 


•At  a  meeting  of  the  Board  of  Directors 
1 1  Iii'ld  Ill-day.  the  fulfowiLig  divideud.s  were  de-  D>' idem!* 
j  ciar.d  : 

*  t/M  111-'  Brefciem  e  Siof  k.  'wo  per  cent. .  Im-rrm 
I  I  for  liie  lialf-v-oar  ended  3lsl  Decemher  last; 

I  Ou  the  (  oninion  .Stock,  two  and  one-half  Miican* 

■  lie)  <  ei!i.  for  the  uuarler  ended  3Isl  Deeem-j 
!  her  l.-i.-it.  heiu.g  01  Ihe  raf  of  seven  per  eent. !  y,i„, -l',^ 

;  I-' f  annum  from  i  'veiiite  ami  three  per  eont. 


I.ZVII.T-JV  I.l.--4,)ilg  l.on.ioj  i,0!*S.4.-,s  itH' (ir.sl  Cmi'i-luin  it-o'-p,- acD's.-  1  V.i.  k  .-r  two  I  ""*'  "  "->!). (|  11  tliat  l-.-ril  lim.ii-lUa,  1 

|  s.„,iier;  similarb  the  ger.er-i!  )>ubh.'  •.'•oiild  h'lve  I  '  'yrng  thai  l,e  w-i,-  1.  u.5).-l  f-.r  (  hr  duralloi 

:>:tr>,2S3  4S4  Slit  ;l8a  7Vi  /a  1  "-v  I  devot'd  thought  <0  th»'  ii'ic-.sil'  ol  a  -t  1  -  ingcr  |  "  t"' "'d.'  "  I'l''  "1  1 1**’  mark  t  haii  Mr 

SSt.-vRO  '.'Sl.BSS  zsi'.i/itr,  •ZKl!”.;-.f.  -..veriiiueiii  a  gi-eiii  'U'lil  eiirii'"-  .ii  .ii  in  tu.'ill.v  !■'•'•n"  .■tb  w  ho  i)romts''s  u- ;in  iii' rcasing  share  <1 


■;r)ii,Tii'j  2<va.oz't  H'Z.jt-i 


■J09.«.i)l  1M,72S 


•2*1,- .1.  I  j/,,xu-riiiueiii  a  greiii  'lent  eii 
I  IS  Ii'i' j  "  '^‘1’  ''**8*'  ainl  a  I  hoo-i. 

.ss'lu)' ,  might  be  quotc'h 

.\ow  *lifil  hop)  of  all  ' 
.U'titiil  Germiii  li'.-i.-.! imrr  1- 

iiiil  with  it  an  appreciation  .  ' 

s;..*.--  wf  may  expci  1  in  ince'iog  1 1- 
It;  ,-2.;  1 1,„ 


ihlli-  i  1 1  y  I  ii,"  I 
1-  I'siiit  -I  ram 
IMgail  .  It  ma'. 


p' f  .'inmim  from  tSpeei.-il  Iniome  Aeeoiint. 


CHARTEREO  ACCOUi'iTANNTS 
CwxDi-aoles  Inrr'.ti.iTtis!  .and  plan*  prcj.arcd 
tar  rceunsfriictlon  or  rriirizaiil- 
zjkiluu  St'  Mtnic. 

J.  r.  I.AWSON  fit*  Tongc  Street 

H.  J.  WEU'U  TUKtlNTO 


lioili  'll vi'leml.s  are  pay.able  1st  April  next! 
to  ;-!ii;iri'liolders  of  record  at  three  p.m.  on.  , 
bl  March  next  *' 


of  I  he  last  /,!  retch  of  I  he  iic!'.-i -I  iMgrU,  .  11  nc)  '.  |ir,„iu(  -'  1  hi'  1 

ibt  well  10  rn'iinn-  w  la  t  urf  a  .■.iniihii  laiUire  I"  1 --iii/,.;,  f,,-  fi,, 

I  view  the  task  of  I'ei'oii.-i  rue' )•"'  1.-  not  lik-  ly  toj  n.(|;,,r,.  -  ||,.,v 
-J  -o-  I  blilig  il.'<  to  the  cial  ol  'he  *ini-  .■)'=  imiuenareii  for  ,  ,,-r  it'  v 


V"”  of  i.nv  .''al  iia  inemia  v  m  exe.  uhng  tt.  For  labour’s  -elf ''onli-Ienee.  and  while  v."  oecasion-  rrom  ti.e  net  earnings. 

.  ievaniolc  we  l-vd  known  then  ,nsi  how  m-.n-  t"’’"  I'roi-hr of  -i  r.'turn  to  pre-wtu  “““  foi  «"’'>>«  appropruP .0,,-  were  r.nule:  Pay¬ 
's  „f|.xamplc  I.  w.  I..id  known  thin  jnst  man,  o, ,.„„,l„„,u,  ii.,-  combination  of  the  ‘*".0-0^0^,'  '"^"nto.  perr'emnge  on 

|mcn'..oi'lobe,ei,uir-  dfro.n(  an-ada.  w-eslaml'l  warnings  $3- O.ol 2, 41 :  eharpes  $;*s 

very  I  iim- uiidouliK'dix  anaiig.'il  the 'lespiiteh  ot  the  ,.f  !:,!,otir  make,-  p  liighiy  rnprobtiblc  ..J^f-meral  taxes  8  ..6,8.1),  f'tal  of 

*^'1'  ilir.'U  cooliig'iil  in  a  mucin' r  that  would  hav*'  that  we  -h  ill  e\"i'  agi'm  -e-  governments  ami  i  1  , 

'  Ib-en  di.'f.I.'d  O'  the  nec'i  of  s,c,dv  aceretion-  "'bi.ig  to  allow  the  ama-mg  of  huge  ,  ' eompaii.v  s  t.xe.i  charges  in  the  w.a.v  o, 

i  on  n  (111  I.i*<  O  "  .  Ill'  nci.'i  01  1,  „.1 .  ,...1  i-m.  ’  ■  tl  ,■  U-.  -  bond  iiiternst .  etc.,  reipnrii;  .$1  4o.8s, ,  nmj  diri- 

,,  j  to  th.'  .•xo".l-M.;varv  tor.'.'  and  o.  .••'Usbm  r'-m-  ‘  .f  ,  ‘.py  p-,  ’ i"’,;'  den, Is  S'.tt/O.OltO.  making  a  total  of  $1,11)6.8,87. 

I  fon'em.'n.s.  latuc'  -him  b.v  a  w.l-i  -lesiie  v-  ,  J"",;  '  l.-'.ol  illl.od.hi  m  Itese  d.sbur.en,''n*.-  mtoie  •:  totid  of  $2.23;;.3t8 

-ying  rh.'ii  l,e  wn-  1.  u.!i-l  i’',r  the  duration  '' 

o) 'lie  w  ar  otilv  ,  V,.;  ■  u  id'-  of  1  li.' murk  t  han  Mr.  '’carol  TI.v4  803.8, 

■■'ehw  tii  w  lio  promtses  u- an  111' reusing  share  of  -A  Substantial  Surplus 

pow  ei  I  o  ■  1.1 1.' (Ill ,  cud  ''ll.  Ilillma'i.  who  warns  f  he  a' eiiiilii’ai  I'-i  si!i|,iu-  -.itru"'  forw.ar-l 
11- til  >1  I  ill  I  '  I -nonie-  ri". olijt .  ei  w  iil  be  peaei'ful  from  previoii-  year.-  ainounto-i  to  $.7  lijs  s7.; 
"Is I  so  tar  a,-  1  he  -  'nir'IoMT  is  w  tiling  1  o  1  -  lie  part  1  and  w  hen  t  hi-  surplus  for  1317  '.cas  luiile'l  nvllrl- 
m  it  -  na'«  pi  ion  a'l'l '.iiTe-tniii.  |am')U!ii,  thi'  I'ompanv  <arrifil  lorwarcl  a  loin! 

I’hi'  Slut*'  and  the  Individual  js'irplus  of  $7.-7 1:3.68:;  Ihe  gross  [lassengcr 

On.'  thing,-.-  b'a.sl  is.-eriam.  that  in  ordei  „,j'-3fmng-  show  an  ii.j  rea.sc  of  4:i21.iV.7.  having 
po-iuc"  tlie  lull  -,1.1  '■ih-n-nt  .ffort  o!  .-verv  ""U'l'i't'd  witn  fi.Ns* 

-I'l/.'ti  for  th.  .  . . .  ga'i,  u  w  ih  I  , 

i-.-'iuire  a  11, ",v  1  tblmie  of  govornments  to  th-'ic  !  The  pel  c.'ntage  "1  '-hara.-.  ' '  r  .  to  |.as-r„o,M' 
-h  1 1,-s  t..r  11  11  It  , u, . .  o.,i  --r.iiio  I  earnings  .■imount''d  10  ol  •>  pi  r  ,eiit  un  It om  .77 


-I'l/.'ti  for  th.  .  . . .  ga'o  u  w  th  I  . 

n'liuire  a  m-.v  1  tblu-ie  of  governmei.ts  to  th-'ic  '  ' 1"’' ‘’''ntage  "1  '-luira.- 

.iuiies,  tor  11  w,!l  involv.'  the  .•.-■tuii!  e.i-nrdinu- I •’  *' 


P-y  ordi'i-  of  the  Boaid. 

i;r;\i:s’i’  am;.\a.\di-i;. 


•V'iiiOO  I  Iii'tO'e  US  wi'  wi-re  for  ho-tili'ies  iho' 

I  a  half  i;g‘i 

itst.lt.s, 

'>i.l''>8  '  I  ollap.se  or  .Nec'dialnin 


33'i  f;on  l-\  ile-fit.  .,f  -o  m.nr..  a-!  I'u  t  ies  of  pro-  j  I'*’'’ .Vi"  ’H’  ‘’''’'’'’i*'*'’ 

duel, on  'ha-  wh-  'h.t  ti-e  i-hal  is  rea.h.'d  bv  h,'.''''  If.'menN  imoP  D-  the 

li  "  -idoption  ..1  ti.e  ,..,.tuai  .so,  iali-i  programn,'  '  ,1‘Ha  I'-i  *'  'V  ii’,'  , 

ornoi,ii,.'posiDon.-ti.,'-ta.e,oth.Modividuali‘"'''''’‘'‘^'’  '  "-'1  ..„  I  hi 

>vill  be  almost  umver.sailv  iliat  of  uii  emplover  I  ""'.'-’J'-.  ’‘'’i"*^  ""'V'  "  ’ i’’*’ 

.\ovtl, tug  le--  than  -Ills  eau  .s'-arciv  ,'nabl.'  . is  “'u;*!'ati.'  '  I'on'l  ■" 

to  .op.'  mil,  the  . .  and  If  t's  to  be  xml  loial  Uisbur.-emcn, s 

g'  et  tc-l  I  lia  I  the  A  !be.!  ji-immi'l  rat  mns  have  so  "oliler- 


’.''T.'.sr  :{;!!•,  .08 


Moniri'ui.  I  h  Februni  ' . 


.SI.  .lOHN  SHIPIUTILDINIL 


'■■■'  "  -rii-'.-.--—'  -  v-o.  I  wi  STERN  POWER  <  OMPANY  tiF  <  ANADA. 

I  A  il  r?  •  ii  MMITKD.  -WESTERN  (  ANADA  POWER 

In  AH  rairjiess  tl  (ompany, limited. 

'  to  your  fan.ilj  and  frieml.s.  you  .should  |  i  ''  Vf  "''i 

7  .  ,  ,  ,  B  I  ’  be  iiijide  to  till'  I  arliuineiit  ot  (  anaiia.  ut, 

make  immediate  prcviMon  for  the  pro-  Si-,,  -assion  for  an  A,.,  1.,  Mnikn*.-/.  16-. 


1  Piil.Ssian  lesist  an.  e  eat,  onl  v  DTinn  .1,  in  ole.'  :  ^^;||  ,.^.,,,11 

j  ol  two  ways;  eithi  i  by  a  eoll,'ip-<'  the  «  lioli  .\|,x  thiug  le--  than  'hi- 

bsysteinof  gijv' riiiiicnt  of  the  (  <'ntial  Powi  rs,  or  ,,,  „  p  l,  ,|J,! 

by  negotiation  The  latter  alternative  w'  may  I 

ilismiss.  for  il  IS  evident  t  hj. t  1  hi'  geni'rui  spirit  ,7. , .p-..,.,.  1'  i 


I'er  efvnt  m  fho  picviou-  y.'ar  an  nu  rrase  'el  t,.7 
per  lent  The  payments  inu-ii  t--  the  city  of 
Ioron''v  totallc'J  $1,187  Oil  lepresenting  an 
increa-e  for  the  yea*  of  $7  I.OJl  ..77  Ihe  pav- 
m«'nl.s  being  iiihiii'  !<  t  iie  (  it  \  are  le-w  over 
$80,000  ftlMWC  the  .  oiri|iaiiv boO'l  '"t-  re.-i 
I'liarges  ami  ii.ial  Uisburs'iiicni  s  i-.  -hare- 
hohler- 


per  cate  and  ii)aii.'igf.tuent  of  vunr  ca- 
tate: — 


1-1. MITED.  -WESTERN  CANADA  POWER  Si  .lobn,  N  B.-'I’lie  hliipbuiblitig  milusi  r.v  !  "f  uu'h'rgon.'  siiel-  :  ^,,1,, 

(  '  I  (‘lijinp' tlinl  «  v<'D  a  rcxjulliji^  troll)  ;i  tl,rvr,. 

COMPANY,  LIMITED.  _  gives  sreat  promise  for  thi.-v  city,  St.  -lolm  ] -ue-'esslurrevoliii  ion  .vere -u.  h  u  t  hmg  |,ossii,le. 

■Xf(  )T|( 'I'i  is  ht'i'''ov  given  I  h.al  appln  iiitun  will  pecllliarl.v  a'lapletl  lA»r  the  cstablisiimeilt  |  wntild  be  leadv  to  ni.iki'  a  iieai  e  ni  whose  pei  - 
.1  V  be  iiijide  (.>  Ihi'  I’arliaineiit  ot  ('anaiia.  ut.  1  of  either  wooden  or  steel  shipbiiildiltK  I  "’’'V'  ’"’''  •"'uoubl  tiav'-  at*'  laiih.  bas"d  t*S|gi'r--i 
its  next  session,  for  an  Ac  to  aulhorize  the  I  -n.p  en^mee.r.in^  Urw  of  (Ir.out  .f-  rS’  ”  ""  ' 


11  .  I.  /■  r  -•  1  ,  I'lHiii.s.  I  ue  encin-ee.r.inA  ii/iD  01  (♦r-out  a-  .i.iii—n  .. 

1  Western  l  owiT  (  oinpanv  of  I  anada  1  iiinted  ■»  -  »  i.eiman  i-ue'.'iy  powc  viiinoni  a  sirnilMi 

III)  own  and  op, 'rate  the  railway  of  the  Westcni  D^me  liu.«  f-ni:  bed  the  framing  of  a  wooden  1 1'niineitit  ion  on  the  part  of  the  \llii's  mpl!  i!ie 


rui  spirit  nothing  very  detimte  a-  ;i  pl  atform 

e  sill'll  :  m  llij...  a ll-;m))oi-i aril  nialli'r.  while  in  (’anaiia. 
iglionia  t  iiei'c  Is  a  v  ery  ivnlrul  ti'iidein  y  for  1  he  (  aiiinet  I'.r. 
possiole.  h.isti'  as  sloub.  I'ls  in  o-n  pii'-war  pr-'-  ^v 

lose  pel-  (vaialion-  lor  di'fi'iice  ngain-t  th,-  l  erD'iii  ag-  y, 
laS'  d  as  I  gi'i'ssi.iii  III  (i-'iiiliiliv  In' 

ier  ot  Jill  ...  L  1- 

X  (•nvernnient  s  Ki— piin.-ibililies 

iiiiri!  ill!'  I  il'’  uue-ti'U;  of  h-,w  the  goveriiment  -  an  b-  ' '' 


PROFIT  \MI  I  0,8*. 

t3i:  lath  I 


'i.'fat.’.vi'  .--.'ua.i 

■*.8i:i.'2T7  .i.ast'.e 


ft.'Z.'i'i.Ol  1 


Z.4"i;.4Sl  J.Mg.riO.)  •2.443..VC1  Z..V( 
i46.?»7  i.vK.fr’  isT.,a.'7s  'V 


;.32!>.sp4  •.’.4aB.r.82  'DJ .u.ias  :.4i:.,')X'i 
234.78.',  t.t2.7,;.8S  l,os:t,<;7a  i,it7.;i'-c 


1.  Ylake  .voiir  Mill, 

2.  -Name  litis  Coiiiitaiiy  lixecutur. 


We  will  sludly  answer  your  cnriuir- 


Canaila  T’owei  ('ompany.  I. united,  such  line  steamer  of  3.i)Ui>  tons  carrying  eaiiarily.  un  f'l'tnina!  ion  ol  l’an-( /I'nnaii  pin-in-  ii'iin  the  leorgatiized  to  en.aole  11  to  met  1  its  responsibi’i- 
of  railw  av  being  aiil  liorizeil  l«v  I  he  .Sratiiies  of  ,  In-half  of  ibf  linoerial  .Munilinns  Board  Ma-  P<''’l*lo  te'  ■'  whole  hau  hm-n  provi  ,|  by  a  pemid  of  'n’s.  -''lllio'igli  il  ha-  a  v  en  delimii  b- a  ring  on 
Canada  lor  l"lli.  .hapl")  17,7.  ami  being  shorflv  |  tertal  is  in  r'eatJiness  for  another  .degmer  '’'"""'U.  t."rm,'u,v  that  o,  s,  ...reely  i  t  In- e."nomn'  ftitur,'.  is  a  pobtie-.l  one.  Dicta, - 

desi'r-bed  as  follows:  "I  Vorn  a  point  at  or  of  the  same  dimensions  "T-*''’'*'’'*  3  commonwcalrh  Inn  3-  .  "'•-‘lup.  a.b.  ,,m  e,i  ili'iiii'craey  or  w  batever  it  be 

linear  the  work.s  of  the  said  .-oniivauv  al  .'i(avp  The  Marine  ('(matrue)  ion  Comirinv  I  rd  i*"”.' ’  """'"•’s  "f '•l<'b'a, .  ni.l  with  wh,,s,.,,l>e  s'.'s'em  has  to  be  -me  --erv  -litTerent  to  the 

!  Bivei  in  the  I'rovince  of  BrifiGi  Columbia  i  Matin  '  ”  -f'  i  ’  h'adcrs  w  e  are  nimble  1  o  t  real .  ami  1  he  .ml  v  , -ml  P’-esi-nt  one.  Ihe  a'timl  ami  very  simple 

iMiieiiee  -’lUlierlv  .'uid  w.'s’e'lv  bv  the  mo”t  r  T  of,  he  r-si.-tam'i' of -uch  .a  be.b,  -ho, '  ..f  !  n-  '•".nonim  i.nesMo,,.  who, he,  w.-  are  so  oi- 

i  feasible  rniite  to  a  point  on  the  main  line  of  the  "■-g-''"'?''*  .  i  Don  to  liiial  deUru-tioii.  imi-)  t,.-  (he  eolh-iwe  of  ganized  at  presi'ii'  in  the  matter  ol  product  ton, 

;  < ’anailnui  I’aeiiic  l(nilvvay  between  Riiakin  and 
illani'nond  in  the  said  Province” 


1.1)94.80:'  i,a4".7‘>4  i  r.tg.i-o  1.2-7. sj-i 

r-sn.ooi)  a.-,s,s’.:  a-,~n-,2  )v>:v,(-(u 


Hend  Ofiiee-  Tornalu. 
HENRY*  F.  GOODBRilA.M,  ih o.,.,|eii,. 
J.  M.  McYVaiNN’Ei*,  (lentiai  .-W.iuag.,:. 


^  Subscription  rates-- Jtt.  a  tp*,!  im  c  c.nsns  m  i 
.jreat  Britain.  12s  a  war,  u,  l  nl/pj  ,  „tvB,  '■  n-it,  ,! 
18.6(1  a  .Tear.  Cut  out  ti.e  nuiviwiiDtivr  .'ena  :  , 

tss,!*.  .I.'iii'itirv, 


Tl  ITF’-R  BCLL 
MrreliJiiitp  Haul,  Building,  eonier  of 
I’eodci  iimi  (irjniville  f*, reels, 

X'-'iueouver.  B  (.!., 
'olieiioi-  for  W  i;sTr,ttN  Powi.ii  (Yim- 
evNv  or  Cvwov,  i-iMiTun.  and 
Wr.srv.H.x  Ca.xadv  Powur  Com-i 

I  VNY.  l-IVinU) 


.  I  J  tiiniy.  now  in  III  oie-'s  of  defeat .  and  with  whose  (the  S's'il))  h.as  t"  b"  om'  '-erv  -litTerent  to  the 
The  Marine  ^  leaders  we  are  nn  tble  to  treti).  ami  the -Silv  emi  ti’-cseiu  .Mie.  I’he  a'  timl  and  verv  simple 

ha.s  a  schooner  of  330  topt'  'well  advj.nied  of  I  he  resistam'e -f -ucli  .a  be.b,  -ho, )  ofiittn-  I'eonomm  .,i„'sMon.  wh-tl.ei  w.-  are  ,-)  or- 

the  Slrail  Shore  yardn.  j  1 1on  to  liiial  des|  ru-t  ion,  i,,,)- )  t,e  1  he  eoliap-e  of  ganized  a?  presein  m  I  Im  mat  ter  i,,f  product  ion. 

The  -St.  -lohn  Shipbuilding  (  ompativ  ace  itu-aiiuv  a- a  tight  ing  to,  into  su,  li  a  ehaos  as  j  ;ts  t  o  enable  us  to  .s|)en,i  ;  lie  Inigo  oruui  tentiired 

getting  out  timber  dxiriug  t.ho  winter,  for  six  ov  ortook  the  i’r-ni  h  alt  er  Waterloo,  nndei  ver,v  (for  1  hi'  reslorai  ion  ,  'f  li  vilij"itn,n  v.  it  hiutr  t  iie 

schooners,  and  art'  pt-eparefl  to  take  orders  similar  I'lreiim.st'nices  on  a  more  limiteii  si-jili'.  timliie  suffering  'if  e,nr  le-m  l  itizeu-.  ami  a* 
for  vessohs  from  5U0  to  1.230  ton*  l  ogister,  |t  musi  he  remeuibcreil,  howi-ver.  that  the  armv  Mb''*'’  ''  ''ms  1"  be  gri  at  r,'as.,n  fm-  bi  licvmg 
tn  the  Provinrie  «yf  Npvv  ni'imss  iek  there  1  "i  thi-  pre.s.  in  ,'a-,.  ,  .  m- ovc,  nsivi'  with  iho  Ibiii  wa  -hall  mU  cveu  meci  1  ije  sD  aii)  ,.)f  tin 


144,809  a.sl.we.s  2.14.527  2j:;,;5' 

..4'I8.87.V  5.02S.HO7  1.7'l2.:;(;r,  1..u.8.''ll 


.n'2A,')i'7  <  792  r.';'* 


.NEW  imrNSWK  K  FISH. 


are  six  shipyards  in  Triimnlvon 


iialion,  ao  tliai  lla’  mtibip;.,  of  ri'se-taiiee  will  I,)'  h-s)  vi-ar  or  Iwo  of  ih''  war  uitl.'oiu  ihuigerouc 
strii'llv  e'lui v'(il>'iil  lo  ri'hip.-c  mto  aniirehv  as  |  ”h"rlag''  of  food  il  u-ii’.  'he  .'ni-w-'i'  mn-t  be  jn 


s-' . .  . . -v  -  -i-  . . .  iniieh  more  priinounci'>(  tliao  lha,  of  I’.ii-sia  as  j  ’  I'e  negaliv,'.  Th"  m'ltic!',  al’fi'iinig  as  it  docs 

........  AM........  IS  t'.ighiy  , '(ganized  lo-.iav  than  I '''I'lu-imem'v, 's-itli's  of  bi’e  i- ,'.;uaMv  01  mu'r.'sl 

ABITIBI  POWER  &  PAPER  COMPANY  ' Russia  of  the  T-a>-(ii,m  ,  t"  miliionairo  and  lab.mn  r,  both  ot  w  horn  nm.'ii 

,,  1.  I  •  r  1  fi'iid;  1 1'c  milbouair''  1.-  the  one  bi'si  placed  at 

i.ITlirFU-  overwhelming  lash*  i  nr'"a*n)  )  o  ill I'h ■  rl  a  k--  1 1 s  - Ii-i losi  1  ion  1  ,in  u  1  --f  Imr 


al  Xanc'iuver.  l!,  C.  thm  7,h  liuv  of 

\.1»  1318 


NOTICE 


lake  a  m-ap  of  F.ui'ope  ;,ud  note  Ihai  t  hi.^  !  R*’ *3"v<'s  or  not  in  an  etToi  t  to -ol  v  r  I  he  problem 
I  rneans.  Ill  shoit.  llial  no  orgamzo'i  adnnmstra- ”“'I’'’3d.s  on  Ins  first  realizing  (hat  one  exisi.-. 
|tion  will  exist  ea.-f  (,f  ,he  Rhine,  and  veil  will  j ''"‘'I  fbis  w  ill  only  iiuiie  .about  as  we  cease  pi  talk 


On  account  oT  (he  older  of  the  Fuel  Con-  ‘'‘T  '^'Ifii'ien,  problem  vviihont  cousulcnug  i '*1  '  I*'', '’nd  of  the  war  as  being  tlu', lay  wh.-n  the  (hnl . 

_  .  8ueli  mmol' iiiiuier.s  (IS  I  he  disposi,  ion  of  .Mesopo-j  l>*8t  t,eriusn  army  abandons  1  hr  light,  a'l'l  fare  1  JJii^jdock. 


BECOME  .A  REGUL,M<  READER 


“‘A'*'’*  JIM  ruMiisposinon  o  .V  rsot»o- 1 

iiroller  prohibiting  ,  boating  Offices  on  Feb- ,amia  ami  C.enimii  Afrma  Remember  tlmt  D*  « 
i  ruary  11th.  labs',  (he  .Annual  and  Special  i  fl'is  prublem  involves  the  .'cnnomie  rceons, rue- 1 


It  cof'tr-.  only  three  doilur.s  ;i  .\  eaj-  for  rt'Kiihir  M'eekly  delivery  to  a 
Canadian  r.ddress. 


(Jeneral  Meetings'  (tf  fhe  Sharehoirterw  called  P'T'*'titi.vn  of  over  two  hundred  mil-i 

■  tll.’lt  I  II^S  Tinisl  Lk'  Hl'CtYllllY)  m  hi  Vi  l  |,v-  ♦  h/T  i 

for  tHat  day  will  be  held  at  twelve  "’tlocU  j -idvancod  portions  ot  the  Bril, sh  Kiimire  -lidml 


Crisis  Demands  a  I  hange 

thi'  wi'i-st  inffiii'nee  ag; 


noon  in  Room  1J2-  Windsor  Hotel.  Dominion  1).V  I'r.ancc,  llie  I’nitcd  States  ai 

Square.  Montreal,  Instead  of  a,  the  office  '’x'sting  iieii, nils  as  <•: 

.  _  DU8  means  one  Rus.sian  or  H<'um:i 


Please  fill  in  and  cut  out  this  coupon  and  forward  it  to:— 

THE  FIXA.NTIAL  TIMES  PUnU.SIIING  CO.,  LIMITED, 

P.  O.  iJo\  I  GO,  MontreuK 

Enclosed  find . for  $ . 

for  which  send  The  F.*nancial  Times  *'or . months  to 

NAME . . . 

ADDRESS  . . 


of  the  Company. 


U  R.  WIl,S0-\’. 

.S"cre,ary. 


'  BfildinO^  Paul  COrtiCBlI  L  mitdd  '  -Abandon  Europe  !  Us  positive  virtue  shouhl  he  ilia,  ihe  .'olle.'tive  |  -’1'^ 

,  DCIUIIIg  raui  WUI  llUt/IH  LIIIIIICU  ..o,.v,'ment  I  ietelligeme  of  ill.-  m.unrrv  be  sviiiluble  for  the  I  -’36")^^  lot'stcr  tr.-ips.  lu]  lobster  r:m- 

,  -  solution  to  lei  these  peoph'  do  t  m  r  ovvi,  i  servi.  c.  and  although  ih-  public  dis-  ^.'rie.s,  ,  sjinlin.' and  ehi-n  cannerms  22  v  ireezers 

DIVIDEND  N’o  18  j ‘’>''R33'^"ig:  ,o  wash  om- liamN  of  them  .,nd  w  i«h  ■ '''o  td'lcst  men  ptid  1..3.,,  smoke-hoii.-es.  Thi'  total  value  of 

‘  "  .  Ihoi"  I'l'-k.  I>'it  it  will  scarcelv  nnive  prm^b^^^^  I  -'i*’  '-iiul  ,s  not  jv'favourue  cnsiom  in  Canada,  I  »be  s.'a  bshery  ciYiupmont  ot  the  1  rovin.-e  is 

Notice  is  hereby  gxven  that  on  the  de-  to  almndon  half  the  world  to  anarchv- without  I  !b.at  faecs  us  demands  a  cliange.  i  ^PPDtxiinaiely  $4.o,6..l.3,  .-ind  ol  fho  inland 

ferred  Dividends  of  the  Prvffer'vnce  Stock  of  P«.y"'P  '"’•"•ily  'or  if  later;  moreover.'  this  half  '  R<'f.''nn.s  of  the  eoumry’s  oc.vnoniic  s,' st.mi  to  a  |  >Yrm^  '>11  lyn  wople  engaged  directiv  in 
...  __  *».«  Tvm-,.*..--  I  J  .  I  I  uf  the  world  has  ('(?rtiiin  intoro-jfa  In  Tn,i;,>  -n  i  ,  ra'lical  degree  ean  onlv  come  abc-l  alter  a,,  v  iinivv<  re  _o.,a.i  people  « ngag.u  nirt  criv  m 

this  Coiopany  the  Directors  have  declared  ,  ni.-.-rs  ,6,,i  ;,..u  ‘  1  .wear  deni  ,rnner«i  ..v,'b„nee  of  views  and  we  top  sea  hshenes  of  the  Province  m  131fel,.  and 


i'i:idvanco,ip,,r,Kmsot  the  15ril,sh  kV.  re  -  finaby.  th,'  wm-'  m!1,u',„'''  against  the  - 

,i  ivy  rr.ai„'e'  llie  I’nile.l  States  nd  1  •  v  '  v  I  T  ']  \ 

siieh  of  the -iw.in-r  -I  -  ">DI  , -,,ri';i(l  beliei  lii.lt  som"where  the  various  g.tv- I 

'■  nlR  me,i„s  ,  ne  '  -  ,n  ,V  Pe.  '  ei-nmeuls  of  the  Ulici  ''ountrirs  hav,'.  ready  for  ' 

for  e  ich  of  i  s  t  t  i  t  '  uin.nnan  or  t  zci-h  j  j,jiinediate  use.  n  full  pn'gratnme  of  measures  lo  i  il 
S  o  5 alV iTr-  "''."’“P"  'uce.  all  •  he  conlnig.'n.'i.'s  ,'f  the  fiuure.  Cer-  ^  T 

••  n  s i'a-  r  tamlv  neitln  r  .Mr.  W  ilsou  t.-r  Mr  l.loyd-Cemrge  ;  J 

.  ni'  lle  or.u  -iS-.D  m  ‘''>,mse,em'e,  nor  to  spe.  ial  gifls  <- 

^ovcrwhellnmrln'  IS  g  ■  ,.  I  j  of  analysis  .l.'ni.'d  ihcir  less  fivrlunate  follow' 

*  ".'gill i, I'll  .  jdiizens.  neu'.oera'  V  may  iiav-e  Its  laults,  but  " 


Market  value  of  1917  catch 

$7,600,000. 

.Near!' 

22.0(K)  people  engaged 

ill  th''  in'Iiisfrv. 

,  ^oa  1i«h  I'auglit  in  \cw  If,-'  i,  wirk  waters  in 

j  15*117-17  were  valued  n, gri',' 

tl  at,'  :i,  .$.'1 

7.’.4.  1,:; 

t  Thoir  mtirkcl  value  w  ,,-,  $’ 

,  h" 

j  inl.'ind  fisheries  addeil.  tin' 

1"tal  niaiki't  vs!  n*- 

(Xmoiuit-eal  to  $.7  6.7, ■•  8,7*1 

The  quantitie,-  nmi  valin 

■  ,  •)  )  be  iniir,  tinp, ,i 

tanf.  tisli  tn  tiieir  gri  en  .s*;,* 

'■  arc  a-  full, 

>$«  M 

t.'iuinn,  V 

Salmon,  cat 

I'l.'*!: 

'214. .31.1 

Lobstcr-s.  cwt 

.73.7.-17.7 

i  Cod.  ewt  . 

•2l)3.,7,i(l 

5(  *1,433 

t  Ha<idi)ck.  cwi 

27  .34.7 

tt3,$'27 

Mnko  Hiul  ciist.  cwt 

1 1.7,727 

1  77,  IK.  *.7 

Pollock,  cwt . 

-17 

73.33,7 

Herring,  cyirt 

.742.51;* 

Mackerel,  cwt 

11  467 

t*l  .■2.76 

i  i^had  ... 

1  .tit  *7 

;t-2.836 

j  .Mevviv''*.  cw,  . 

.V>.77<» 

;»*i  770 

'  Sardines,  bbis  . 

31.7,816 

783.-72.7 

'  Smelts,  cwt  ,  . 

135, 23(. 

i  Toru-cods.  cw,  . 

13  .788 

23.:1S1 

;  ( ivsters.  bbIs 

8  2-.*l 

40, 764 

'  clams,  bbis 

28.i:-t2 

34. 7:43 

Fuigage,!  Ill  the  sea  lishi'iio.';  of  .Vow  Bruns¬ 
wick  there  are  one  steam  vessel,  !!  i8  sailing  anil 


i  its  positive  virtue  shouhl  be  llial  the  eolleetive  i  kafoline  vessels.  3,1.73  boats.  63.31.7  net*.  .718 

I  intelligeme  of  I Ix' country  be  available  for  the  ;  >’3*‘"736  lobster  traps.  16]  lobster  ran- 


DITIDEND  No.  18. 

Notice  is  hereby  gxven  that  on  the 


fisheries  plant.  $111,388. 


lends  of  the  Prefenmee  Stock  of  moreover.'  this  half  '  a  There  {viire  engag'id  directiv  in 

ny  the  Directors  have  declared  places  that  v'ill%‘"rvrfo%’nc[SrXe  '  ‘'f  i 

of  3%  per  cent.,  payable  on  the  |  difficulty  of  preserving  a  detached  attitude  ■  have  not  yet  made  a  start  in  Canada.  Vi'iirs  otc.  |  '  the  inland  fisheries,  a  total  ot  21.  ,30. 


15th  Ot  March,  1918.  to  Shareholders  of  rec-  h'’';"'''  have  alre.adv 


. . .  . .  . . -  ■  i.r  „  nf  ,r  ■  ■  .  -...r-.i.,  given  us  an 

ord  at  the  close  of  business  the  1st  dav  of  L*!  vlmiivo»-ok"^).f marines 
March.  1918.  at  ' '3''‘'os. ok  to  restore  order. 


Babsrrlptlnnni  In  Can.-"),*,  S.a.nO  n  renri  SI  7K  for  an  moBtho.  la  Great  Belt* 
ala,  ISa.  n  yrari  7s.  lor  six  luoiiUit;.  in  I’.B.,  etTSe  n  reari  $g.00  for  olx  Biontho. 


i  Montreal, 


P,  (.'.  AKM''Ti:ON(3 


TORONTO’S  WAR  TAXES. 

Toronto.— The  exact  amount  which  Tor- 


Make  all  Chf'Ques,  Dnifts  and  Money  Orders  payable  to  the  Company 


By  Order  of  the  Booanl 

D'.  R.  KE^•^•ED^^ 

Rec’y-Treasurer. 


at  I'ladivostok  to  restore  order  ^  '  -  -  -  Toronto.— The  exact  amount  which  Tor- 

The  Fi-nnom-  Q'j  The  Bethlehem  Steel  To.  has  $750.0m*.‘J00  onB*  "’*11  pay  the  province  this  year  as 

„„  .  ®  '-tonomic  Side  -  „  j  ,  ,  •  -i-x/vnoo  has  been  fixed  at  $665,855.  This 

The  economic  task  ahead  of  us  will  un-  "'’'Z  represents  one  mill  on  the  dollar  on  that 

doxintPQiX  require  the  services  for  the  public  and  the  pay  r(>!l  is  $l-.00O,00i'*  a  part  of  Toronto’s  a*ssessnienr.  which  is  11- 

good  of  exerv  possible  worker;  the  increased  month.  able  for  war  tax 


able  for  war  tax 


Oircuia.'tion  o'F  Any  Financial 


in  'the  Dominion  oF  Canada 


I 


